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Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF 


Corrected racy 
week to Friday 


COMMODITIES 





This 
Week 


Last 


ARTICLE Year 


Last 
Year 


This 


ARTICLE Week 


This 


Last 
Week E 


ARTICLE Year 





2.00 
6.00 


5.50 
9.75 
7.50 


3.00 
10.50 


8.00 
9.50 
10.25 


— Common .....-+++6- bbl + 


ay Pea, choice... -100 Ib 
Red Kidney. choice. 
White kidney, choice... ” 


BUILDING MATERIAL: 

Brick, N. Y.. Ta 
Portland Cement, N 
loads, delivered. . @ 
Chicago. Teo 

Philadelphia, carloads. Tass. 
3.6% 5. “00 
4. 14.00 
0. 
3. 


15.00 15.00 


Teves 2 
-85 


Lime, byd.. masons. N. 1 
Shingles, Cyp. Pr. No. 1. -1000 — 1 
Red Cedar, Clear, rail..... 


BURLAP, 10%-0z. 40-in. hehe | 
8-oz, 40-in 


COAL: f.o.b. Mines......-- ton 
Bituminous: 

Navy Standard 

High Volatile, Steam 
Anthracite, Company: 


13. 00 
36 4.2 


Pea 5 SS eT cae TSG 


COFFEE, No. 7 Rio ‘ 
Santos No. 4....-- 


COTTON GOOwS: 

Brown sheetings, standard. . 
Wide sheetings, 10-4 . 
Bleached sheetings, stand. 
Medium 

Brown sheetings, 4 yd 
Standard prints 

Brown drills, peg 
Staple ng! 

Print cloths. 38 44- in. 4x60. 
Hose, belting. duck 


DAIRY: 
Butter. creamery, extra.... eli — L 36 
Ch » N. Y¥., eaerenseee + 24 
Eggs, nearby, fancy.......doz es 
Fresh, gathered, ex, firste.. ‘ ‘ 39 


DRIED FRUITS: 
Apples. evaporated, fancy.. -lb 14 : 
Apricots, choice....... 16 % 
Citron, imported.........- “* 22 
Currants, cleaned, 50-lb. box 24 11% 
Lemon Peel, Impt’d....... “ t 15 
Orange Peel, Impt’d...... ‘ 17 
Peaches, Cal. standard . 
Prunes, Cal. 40-50. 25-lb box * 


DRUGS AND CHEMIOALS: 
Acetanilid, U.S.P.. bbis.. 
Acid Acetic, 28 deg...- 

Carbolic, cans......... “ 
Citric, domestic.... 
Muriatic. 18’ 

eon 42’. oS 

$ double eeneeen « 
Sulphuric, 6 

Tartaric crystals 
Fluor Spar. acid, 98%. 
Alcohol, — proof U.S.P.. “al 


95%.... 
ég Gonatared. form 6: 
Alum, lump 
Ammonia. anhydrous. 
Arsenic, white 
Balsam, Conaiba, 8. A. 
Canada 


African, 
Bicarbonate soda, Am 
—— powder, 

4 


Crude. . 
-100 Ib 
over 
% -100 * 

Borax. crystal, 
Brimstone, 
Calomel. American 
Camphor, gone t Seam 
Castile Soap es ee 
Castor Oil. No, 
Caustie soda, 
Chlorate votash 
Chloroform, U.S.P.......... bie 
Cocaine. Hydrochloride 
Cream tartar, domestic.... 
Bosom Salts. 100 
Formaldehyde 
Glycerine. C. P., 
Gum-Arabic, Am 

. Sumatra.. 


Menthol, Japan, cases 
Morphine, Sulp., 

Nitrate Silver. crystals..... ; 
Nux Vomica, powdered 
Opium. jobbing lots... 
uicksilver, 75-lb flask 
juinine, 100-oz, tins 





ial ammoniac, lump. imp.. 
Sal soda. A 

Saltpetre. crystals 
Sarsaparilla. Honduras 
pmenes ash. — light.... 


benzoa 
Vitriol —. 
gt mo leg — Bi-chromate 


Potas! eeeeceeccccces 


Gochineal silver 





Cutch, Rangoon........... Ib 
Gambier, Hiantation peta 
Indigo, Madras 

Prugsiate potash, yellow. 


FERTILIZERS: 
Bones, 
1% % un bone 
phosphate, Chicago..... et 
Muriate potash 80%..... 


10% 
| 
1.25 

18% 


13% 
7% 
1.25 
18% 


Sulphate ammonia, 
mestic, delivered.. 
Sulphate potash bs. 90%. - ton 


FLOUR: Spring Pat....196 lbs 
Winter, Soft Straights. Bee 
Fancy Minn. Family... ** ~ 


GRAIN: Wheat, No. 2 R....bu 
Corn, No. 2 yellow co 
Oats, No. 3 white.. 

Rye. c.i.f.. —: 

Barley. malting. . 

Hay. No..1...cccccee .100 ibs 


HEMP: Midway, ship 


HIDES, Chicago: 
Packer, No. 


Colorado .. 

Cows. heavy native 

Branded Cows 

No. 1 buff hides 

No. 1 extremes 

No. 1 kip. 

iO: 1: CRIPEIRS. S03 vciccincies ra 
Chicago city calfskins 


HOPS: Pacific, Pr. 
JUTH: first marks 


LEATHER: 

Union backs, t.r. 

Scoured oak- packs. No. A... 
No. 2 butt bends........ “ 


744 
+64 


LUMBER: * 

py tad | Bay No. -. 
Barn, 

gwd Pn MEE wit” 
Oak. 4/4” 5 
FAS | "Plain Wh. Oak, 


7 
et ‘Plain “Rea Gum, 


55.50 60.50 
154.00 151.00 
+115.00 116.00 
— 85.00 105.00 


—105.00 115.00 
— 82.00 97.00 


50.00 50.00 
—110.00 125.00 
— 82.50 88.00 


M ft. 


FAS Ash 4/4”.. 
Beech. No. 1 Common. . 


PAS Birch, Red, ~ eal 
FAS Cypress. 4/4”... 
FAS Chestnut, 4/4”... — 75.00 86,00 
No. ss Com, Mahogany, 

. —155.00 165.00 


a 
FAS H. Maple, 4/4”. * 85.00 90.00 
Canada Spruce, 2x4”.. ‘ — 32.50 7.50 
N. C. Pine, 4/4”, Bdge, 

Under 12” No. 2 and 

Better + 

Yellow Pine, 3x12”. 

FAS Basswood, 4/4". os 
Douglas Fir, Water 

Ship.. ¢. 1, 4 B.. %. 

2x4” mike bis 
Cal. "4ayan. 
Clea “ 
North. Carolina Pine, 
Roofers, 13/16x6”... 


METAL 

= =. No. 2X, 

Basic, valle~ furnace. 
Bessemer, Pittsburgh. 

Gray Forge, Pittsburgh 

No. 2 South Cincinnpati.. 
Billets, rerolling, Pittsb’h. 
Forging, Pittsburgh. * 
Wire rods, Pittsburgh 

O-h, rails, hy., at mill..... 
Iron bars, Chicago. . +100 lbs 
Steel bars, Pittsburgh. . 7 
Tank plates, Pittsburgh Ao 
Shapes, Eta. .5 ne Re 
Sheets, black No. 24, 
Pittsburgh eeigee 
Wire Nails, Pittsburgh. “ “ 
Barb Wire, galvanized, 
Pittsburgh on) 
Galv. Sheets No. 24, Pitts. ‘‘ 
Coke, Connellsville, oven. reed 
furnace, prompt ship. . 
Foundry, prompt ship. . 
Aluminum, pig (ton lots) ...1b 
Antimony. ordinary. = 


Dan Doe 
on Sn 


rm wr bhp 


oo 
NSS 
co 


co 

or 

SUPP On 
Foe 


Y + 
Tinplate, Pittsburgh.100-lb in 


MOLASSES AND onset 
Blackstrap—bbls. 
Extra Fancy........ 


NAVAL peas: om. ae *: 00 
Rosin * ec oe * 4 4,40 
Tar, nie burned... 13.00 
Turpentine, carlots... --gal + 43% 


OILS: Cocoanut, Spot, N. bs a 
China Wood, bblis., spot.. 
Cod, Newfoi DE. ccccce 
Corn, crude, Mill.......... 
Oottonseed, spot. 
Lard. extra. Winter st 


on 
md 





Extra, No. 1. lb 
Lin city raw, eortete.; 8.8 
Neatsfoot, pure eon 114% 
Palm, GOs..-- T.. 
Rosin, first run. eceeccece inl 
Soya-Bean, tank, cars, M. W..lb 
Petroleum, Pa., cr.,at well..bbl 
Kerosene, wagon delivery. ..gal 
Gas’e auto in gar., st. bbls. ‘* 
Wax, ref., 125 m. p.... el 


— Litharge, com’l 
Red Lead, 100 Ibs 
White Lead in “Past 


Zinc, 


pea... 
«Ree Be & 
— —_~ am. 
Book, S. & Cc. 
Writing, tu _ sized. 10 
No. 1 Kra 4% 
Boards, oo 40. 00 
Boards, wood pulp 
Sulphite, Dom. bl.. 0 
Old Paper No. 1 Mix... 


PEAS: Yellow split, dom..1001lbs 
PLATINUM 
PROVISIONS, Chicago: 

Beef Steers, best fat...100 lb 


Hogs, 220-240 lb. wits 
Lard, 


Lambs, best fat natives. -100 lbs 

Sheep, fat ewe 

Short ribs, sides Pace % 

Bacon, N. Y., 140 down... .ib 
. N. ¥., 18-20 lbs. 

Tallow, N. : 2 +. SD. loose... me 


RAYON: 
Den. Fil. 
a eee 
b 150 40 ... 
a Viscose Process. ’b Cellulose 
Acetate 


RICE: aia. Long Grain, Fey. Ib 
Blue Rose, choice....e. 
Foreign, Japan, fancy...... ° 


RUBBBR: Up-River, fine... .lb — 
Plan, 1st Latex crude...... “ 


SILK: Italian Ex. Clas..... “Ib ss 
Japan, Bxtra Crack........ _ 


SPICES: Mace, Banda No. 1.. 
Cloves, Zanzibar........... 
Nutmegs, 1058-1108. . Saute 
Ginger, beni ac ccccss Pre a 
Pepper, Lampong, black..... *‘ 

= Singapore, white.... 
- Mombasa, ween. + 


Deco 62.00 62.00 
ale oe 5 6 


ee Oz 


SUGAR: Cent, 96°.. -100 0 Ibs 
Fine gran., in bbls. oe 


oo basket fired 
Congu, standard 


VEGETABLES: Cabbage...bbl 
Onions, Wn., N.Y., Yel...bag 
Potatoes, L. I......+.ee+-bbl 
Turnips, Rutabaga. occcee DAS 


WOOL, Boston: 
Average. 25 quot. 
Ohio & Pa. Fleeces: 
Delaine Unwashed ae 
Half-Blood Combing........ 
Half-Blood Clothing........ ‘ 
Common and Braid e 
Mich. and N. Y. Fleeces: 
Delaine Unwashed 
Half-Blood Combing........ ‘* 
Half-Blood Clothing........ * 
Wis., Mo., and N. B.: 
Half-Blood 
Quarter-Blood . 
Southern Fleeces: 
Ordinary Mediums 
Ry... WW. Te. ete. 
“ighths Biood Sees.» bs 
Quarter-Blood Combing. . 
Texas, Scoured Basis: 
Fine, 12 months 
Fine, 8 months 
California, Scoured Basis: 
Northern 
nent | 


Territory, Scoured Basis: 
Fine Staple Choice 
Half-Blood Combing 
Fine Clothing. . 
Pulled: Delaine. 

Fine Combing. 
Coarse Combing. 
California AA 


WOOLEN GOODS: 
Standard cheviot, 14-oz....y 
Serge, 1ll-oz.... = 
Serge, 
ncy 
86-in. all-worsted serge..... 
86-in. all-worsted Pap...... ‘ 


47% 
Broadcloth, 54-in 3.00 4. 





+ Advance from previous week. Advances, 15 


— Decline from previous week. 


Declines, 53 


* Carload shipments, f.0.b., New York. 


+ Quotations nemins! 
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DUN’S STATISTICAL RECORD 
Latest Week: 1931 1930 
Bank Clearings.....ccce- $8,153,649,000 $10,932,164,000 
¢Crude Oil Output (barrels) 2,085,950 2,595,000 
Freight Car Loadings..... 715,090 $62,346 
Failures (number)....... 676 619 
Commodity Price Advances 15 30 
Commodity Price Declines. 53 36 
Latest Month: 1929 

Merchandise Exports...... $273,000,000 $426,551,000 
Merchandise Imports...... 209,000,000 309,809,000 
. Building Permits......... 88,358,244 100,374,090 
Pig Iron Output (tons).. 1,714,266 2,827,464 
Steel Output (tons)...... 2,007,774 2,903,012 
Unfilled Steel Tonnage.... 3,943,596 4,417,193 
tCotton Consumption (bales) 406,207 452,685 
Cotton Exports (bales)... 765,835 910,321 
Dun’s Price Index....... $156.039 $184.426 
Failures (number)........ 3,316 2,759 

{Daily average production. {Domestic consumption. 











THE WEEK 


URTHER evidences of improvement are not lacking, the 

trend in wholesale lines being helped by the greater 
interest displayed for Spring merchandise. Road salesmen, 
however, do not find the response hoped for, as merchants 
are still in a cautious mood, seasonal requirements not only 
being subnormal, but tardy in developing. Some irregu- 
larity, arising from impaired purchasing power in many 
sections, is obscuring to some extent the effects of the ad- 
vancement that is being made slowly. The building trade 
apparently has still some period of readjustment ahead, and 
weak spots in some of the basic industries make the outlook 
not altogether clear. The world oversupply of grains keeps 
prices in those markets unsteady, hampering trade in most 
agricultural districts. Industry is holding some of the gains 
made after the turn of the year; notably in the automobile 
trade, and in some branches of steel and in textile lines. 
Production in other essential divisions is increasing only 
moderately. In the steel industries there are still a variety 
of orders, but the progress is slow. A good sign is the 
broadening demand: for machine tools and some other ap- 
pliances that should help the metal trades. The expected 
improvement in the volume of the dry goods movement is 
continuing and is being quickened as the effects of small 
inventories and low prices become better appreciated. While 
there is still a noticeable fluctuation of raw material prices, 
the tendency to decline heretofore so prominent, has been 
checked and there are several well-confirmed instances of a 
substantial rebound in the resumption of production in mills 
and finishing plants. The seasonal character of these de- 
Vvelopments is conceded, yet in relation to slow movements 
upward in other sections, they offer encouragement for the 
future, as confirming the belief that merchandise liquidation 
has gone far and must be followed by replenishments that 
will be purchased carefully. Merchants are finding less 











comfort from statistical comparisons, and are more en- 
couraged by definite results, many of them developing from 
intelligent sales effort, and constant endeavor to restore 
business in their own particular fields. 


Insolvencies during January, as foreshadowed by the 
weekly returns, were in excess of any previous record. In- 
solvencies in the first month of the year are generally at 
the high point of the year. Commercial failures in the 
United States last month numbered 3,316. In December 
last, there were 2,525 similar defaults, which was also an 
unusually high number for that month. The increase for 
January over December was 31.3 per cent. In January of 
last year, when business failures numbered 2,759, an un- 
usually high total up to that time, the increase over the 
preceding December was 35.5 per cent. January failures 
this year exceeded those of a year ago by 20.2 ‘per cent. 
In 1922, when there was a period of very great stress, of 
much the same intensity as that through which we have 
been passing, the increase in the number of insolvencies in 
January over those of the preceding year was 43.7 per cent. 
The latter record puts the figures for this year and last 
very much in the shade. Liabilities too, last month were 
unusually large, the total being $94,608,212. That amount 
is in excess of the $83,683,361 of December last, while the 
January indebtedness of a year ago was $61,185,171. More 
than one-third of the indebtedness for January this year 
is accounted for by a few very large defaults. 


There was a further reduction in wholesale commodity 
prices during January, as measured by DUN’S commodity 
price index of February 1. A reassuring feature of this 
statement, however, is the fact that the decline for the past 
month is almost wholly in foodstuffs. Breadstuffs show a 
slightly lower level, but the largest reduction is in the divi- 
sion covering meats, where the cost on February 1 is nearly 
11 per cent. below that of the month previous. Dairy and 
garden produce prices, on February 1 were 6.2 per cent. 
lower than in January, while for other food products there 
was a small advance. In the clothing division, covering 
mainly such important products as cotton and wool, cloths 
of various kinds, and leather, prices were again slightly 
lower but the reduction was not so great as in some of the 
preceding months. Metals show a very small fraction of 
decline reflecting the better conditions in the iron markets 
and in those of other metals, while in the miscellaneous divi- 
sion, largely building materials, there was a further very 
small loss. Taken as a whole, the index for February 1 of 
$156.039, compares with $159.719 for January 1, the de- 
cline being 2.3 per cent. while compared with a year ago, 
when the commodity price index stood at $184.426, prices 
are now 15.4 per cent. lower. 
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While there has been a further advance in steel opera- 
tions, the betterment seems to be fraught with cautiousness. 
Ingot production for the country at large now averages fully 
48 per cent., compared with 47 per cent. a week ago, but 
output for the past month was the smallest for any January 
since 1922, despite the fact that it was noteworthy for 
bringing a protracted decline to a halt. Pig iron produc- 
tion in January, according to The Iron Age, showed the first 
gain since April, 1930, the increase running to about 3 per 
cent. over the December record. Inventory replenishments are 
light and seasonal requirements are slow in maturing. The 
demand for finished steel by the automobile industry is ex- 
pected to show little gain this month, yet estimates of motor- 
car output are being revised upward. Prospective struc- 
tural work is in considerable volume, although the require- 
ments of federal, State and municipal governments have not 
been expressed, as yet. The price situation shows that reg- 
ular minimum quotations continue to hold, as a rule. 


Dry goods merchants of long experience are looking 
forward to an auction distribution of a large volume of 
carpets and rugs next week. This is likely to give them a 
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clue to distributing prospects, as skilled buyers from all 
over the country and Canada will show their views in bid- 
ding for merchandise for early sale. Cotton mill produc- 
tion is increasing in Southern centers, and while prices are 
low and competition active, orders have been showing in- 
creases for contract deliveries. Distributors are receiving 
many orders for quick delivery goods, but in some sections, 
notably in drought territories, the response to the needs 
for the coming Spring trade is very slow. On thé other 
hand, in some of the industrial sections business is showing 
moderate and steady gains. While textile raw materials 
are manifesting a fair degree of price stability on low levels, 
the movement is more or less restricted. Silk finishers are 
exceptionally busy and other finishers are receiving more 
goods to be processed for Spring trade. Moderate activity 
is noted in garment and clothing factories, on work for 
prompt shipment and the relative gains in the wool industry 
were maintained. Retailers who have been in the markets 
in large numbers, state frankly that prices are so low that 
they are bound to have a stimulating effect upon the move- 
ment of supplies. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—In a few lines, trade is showing moderate in- 
creases, but the majority of concerns still have to experience 
the expected improvement. Although prices on some lines 
of print goods have been advanced, in the main, the mills 
have found it difficult to maintain their asking prices on the 
‘finished cotton goods. Gray goods are much more active, and 
orders for print goods during the past two weeks have been 
heavier than for a number of months. Heavy cottons still 
are slow, though there seems to have been some improve- 
ment. The New England mills were more interested in raw 
cotton this week, and some orders for extra staple grades 
were booked, but the aggregate purchases were not large. 

Some large orders for coarse insulating yarns have been 
placed, and a considerable volume of business has been done 
on coarse and medium counts of weaving yarns. While 
prices are not very satisfactory to the spinners, the market 
is firmer. In 1930, cotton consumption was 32 per cent. lower 
than in 1929. During December, an increase in employment 
in the textile finishing establishments was noted. Sales of 
the New England department stores for the year 1930 were 
8 per cent. less than for 1929. During December, sales of the 
Boston department stores were 4 per cent. less than in 
December, 1929. The greatest losses were noted in woolen 
dress goods, men’s clothing, knit underwear and furniture. 
Increases were noted in December in gloves and corsets. 

Building and engineering contracts awarded in New Eng- 
land during the week amounted to $3,234,600, as compared 
with $4,962,000 for the corresponding week of 1930. Orders 
for brick, cement and lime have been small, and prices are 
weak. Paints and wallpaper are more active. Orders for 
pig iron have been light, though there are some moderate- 
sized orders in sight. Prices are weak. Textile machinery 
is slow. The steel fabricators are placing very few orders 
at present, though work is being started which will require 
25,000 to 30,000 tons of structural steel. All kinds of lum- 
ber are slow, and it is possible to buy under the published 
quotations. Car loadings of all merchandise in New England 
declined 13 per cent. in 1930. 

Shoe factories are fairly active, and some are reporting 
slight increases in production. The activity is mostly on the 
low-priced staple numbers, with a slight increase in the 
sport effects. There has been little increase in leather buy- 
ing, however. Some call is noted in white elk and calf uppers 
and the cheaper cut soles. Tanners are buying very few 
skins, and pressure is heing brought for lower quotations 
Wage tendencies have been downward in Haverhill, but up- 
ward in Brockton. 


NEWARK.—Normal weather conditions have contributed 
to demand in heavy textile and wearing apparel; still, retail 
distribution remains below normal in volume, taking the 
past five years, as the basis. Dealers generally have been 
cautious in purchases; stocks of merchandise carried are 
relatively small. Groceries and provisions are selling fairly 
well. Shoes and leather goods are in demand, though some 
price recession is in evidence. At this time, the trend locally 
in retail distribution is toward lower levels. 

Building and construction, with the exception of some 
large undertakings, is practically at a standstill. Dealers 
in lumber and building material have correspondingly re- 
duced demand. Highway construction and kindred work are 
of good volume. Some expansion in this probably will be in 
evidence when weather permits. 

Many manufacturers are operating on reduced schedules. 
Manufacturers of advertising novelties and metal novelties 
note a disposition of hesitation on the part of customers. 
With manufacturers generally, demand has not improved. 
At this time, there is no apparent disposition to accumulate 
inventory or manufactured stock beyond immediate require- 
ments. Bank clearings are $31,725,000, compared with $37,- 
320,000 for the same week last year. 


PHILADELPHIA.—While volume of business continues 
to be more or less restricted, inquiries in nearly all lines have 
increased and some of the improvement in sentiment is being 
translated into orders. Buying, as a whole, continues to be 
for immediate needs; but, with stocks getting lower and 
lower, it is thought that the replacement of merchandise car- 
not be long delayed. Manufacturers of clothing state that 
they have had some encouragement in the way of orders 
since the first of the year, but volume has not, as yet, been 
large enough to permit the conclusion that a definite breaking 
up of the depression has been reached. Sales of infants’ wear 
for Spring compare favorably with the figures of last year. 
Current business in knitted sports coats and bathing suits, 
on the other hand, is light. 

Manufacturers of plumbing supplies state that the volume 
of sales for January was about 5 per cent. above the record 
of January, 1930. Prices are lower on raw materials, and 
selling prices with some manufacturers are now lower than 
they have been for years. Although there seems to be 4 
little more cheerful feeling in the paint trade, sales are be- 
hind the record for January, 1930. There also has been 4 
decline in paint prices, but no further recessions are antici- 
pated in the near future. More inquiries are being received 
by the machinery trade, and there has been a slight improve: 
ment in the chemical trade. 
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While December was a poor month for the hardware trade, 
January brought a slight improvement, although orders con- 
tinue to be for small lots. In the electrical line, little change 
has been noted in conditions, but a gradual improvement is 
anticipated. Whatever change has taken place in the pig 
jron market within the past month has been for the better, 
with more inquiries for castings reported. Although the lum- 
ber business is showing a slight improvement, it is far from 
satisfactory. An improvement is reported in the wholesale 
grocery business. 


PITTSBURGH.—While business continues slow, there 
apparently is a slight trend upward, and conditions appear 
to be improving in a moderate way. While the results for 
January were somewhat disappointing, and some lines of 
business report no particular improvement, others report 
buying in somewhat larger volume, and it is the general 
opinion that inventories average materially lower than they 
have for a number of years. Jobbers of dry goods, wearing 
apparel, and shoes report buying of Spring merchandise com- 
paratively light, as yet, although a gradual improvement is 
being noted. February furniture sales are in progress, but 
the volume of business still is comparatively light. Hard- 
ware sales are slow, while paint is moving more freely, and 
there appears to be a fairly good demand for wallpaper. 
Groceries and provisions are in moderate demand, but prices 
are somewhat lower. Demand for lumber and other building 
materials continues quiet. 

Industrial operations are at a slightly higher rate, al- 
though the rate of increase has been less than was hoped for, 
with steel mills still operating below 50 per cent. of capacity. 
Movement of window glass, while at a slightly higher rate, 
continues much below the seasonal volume. Not much im- 
provement is noted in the demand for plate glass, although 
greater activity in the automobile industry is expected to 
stimulate demand for this product. Electrical equipment 
continues to move at a moderate rate, and demand for radio 
equipment continues materially lower than it was a year ago. 
The demand for sanitary and heating equipment is quieter 
than usual for this season of the year. 

Production of crude oil has shown a slight reduction, and 
now appears to be slightly lower than the rate of consump- 
tion, stocks on hand are being reported slightly lower than 
they were a year ago. Demand for bituminous coal continues 
quiet, and rate of production still about 15 per cent. lower 
than it was a year ago. Prices of western Pennsylvania 
grades of run-of-mine coal are quoted, per net ton at mines, 
as follows: Steam coal, $1.75; gas and coking coal, $1.50 
to $1.75; and steam slack, 60c. to $1. 


BUFFALO.—Some improvement in retail sales was re- 
ported during the week, but the margin of gain was small 
and the month closed with sales volume somewhat lower than 
was anticipated. The principal activities were centered 
around women’s and men’s apparel and accessories. Liberal 
advertising has been resorted to, in order to force sales up 
to anything like the normal volume of former years, and 
prices have been marked to new low levels, in some instances. 
January results have fallen behind those of a year ago by 
about 8 to 10 per cent. 

Mail-order houses report a drop in sales of 10 per cent. 
This is accounted for partly by lower prices. Chain stores 
have been doing an active business, with sales about normal, 
but prices are lower. Wholesalers of dry goods are doing a 
hand-to-mouth business. The retailers are showing no dis- 
position to buy beyond requirements and possible quick turn- 
overs. Building is quiet, and there appears to be little dis- 
position to speculate on residence work. 


Southern States 


ST. LOUIS.—Production in most all manufacturing 
plants, which declined more than usual during December, 
was not materially added to during January. There was, 
too, a decided reduction in the production of bituminous coal 
during December and, while there has been some increase in 
this latterly, there is at present a possibility of a shutdown 
of some of the mines, because of a scarcity of water. 

Retail trade locally has shown some improvement, but 
this has been brought about by January clearance sales, and 
Intensified advertising generally, the disposition being to 
convert merchandise into cash, but without replenishing, to 
any particular degree. This is taken to mean that new orders 
must necessarily follow and is lending to the belief that an 
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early revival in business for merchandise for common con- 
sumption is not very far removed although, as yet, there is 
no particular volume of orders booked for forward delivery. 

Employment conditions have not improved to the extent 
anticipated for January, although temporary measures on 
the part of municipalities and some public service corpora- 
tions have relieved the situation somewhat. Freight load- 
ings have not increased appreciably since the turn of the 
year, as coal and coke have not moved in quantities, and the 
movement of grain and grain products has been the smallest 
of any similar period for a number of years. 

Shoe salesmen were later getting on the road this year 
than is usual, but orders booked so far have been about on a 
par with those of a year ago; prices are about 8 to 10 per 
cent. below last year’s. The Winter clothing business has 
suffered because of the very mild weather, and it is antici- 
pated that the carry-over will be proportionately larger than 
for several years, although conservative buying had been 
indulged in by practically all retailers earlier in the season. 
Wholesale dry goods sales for the first two weeks of January 
were disappointing, but have shown an improvement during 
the past two or three weeks. 

The Missouri Farm Bulletin shows farmers to have had 
during January, 3,543,000 head of hogs, against 3,810,000 
last year, with a total value of $32,450,000, against $44,- 
402,000 last year. There were 903,000 milk cows this year, 
as against 860,000 last year, but the money value was de- 
cidedly less. Sheep prices for January averaged about $5.05, 
against $9.10 a year ago. Horses, about $45, against $54 
last year. 


BALTIMORE.—Current reports on the state of various 
industries present a rather mixed picture. There is an 
improvement in several important lines, but subnormal ac- 
tivity characterizes other industries. The betterment is 
noticeable in the iron and steel, automobile, shoe, electrical 
supply and some textile lines, while the outstanding laggards 
still are the building industry, the fertilizer business, houses 
specializing in other major farm supplies, the paint and 
hardware lines, and the coal trade. 

Building operations record another recession; the permits 
last month totaled only $1,354,920, which is the lowest total 
for any month in several years. The figures for last Decem- 
ber were $1,842,240 and the January, 1930, total was $2,596,- 
800. The chief factor in last month’s slump was the 
contraction in dwelling construction. A sharp decline in 
railroad loadings last month was reflected in a lessened de- 
mand for equipment; general machinery is not moving very 
briskly. Meat-packing plants are doing somewhat better 
than a year ago and mail-order houses report an upturn 
in trade during the closing months of 1930, the final quarter 
in that year being the only one in which a profit was 
realized; last month, however, witnessed somewhat of a 
reaction. Chain-store systems report headway, but the 
progress is not so great as it was early in 1930, the drop in 
the expansion being nearly 40 per cent. 

The petroleum industry continues in an unsettled condi- 
tion, as evidenced by dividend cuts and omissions. The 
general trend of the metal markets’ is quiet, but prices are 
now believed to be more stabilized. There is fair demand 
for commercial chemicals, although recent price declines 
have reduced margins of profit. The furniture line con- 
tinues to lag, but semiannual clearance sales this month are 
expected to impart a stimulus to the situation. Weakening 
hide and leather prices have benefited the footwear: industry; 
factories are increasing output, and the drop in the crude 
market is being reflected in the price of the fabricated mer- 
chandise. 

There is no improvement in the coal situation, and soft 
coal output in this State recently declined about 4 per cent., 
while current prices still are considered unsatisfactory by 
the wholesalers. Jobbers of paints and wallpaper report 
no improvement, and not much activity is anticipated until 
next month. Wholesale distributors of paper and stationery 
supplies report trade to be only fair. Drugs, drug sundries, 
cosmetics and toilet preparations are moving satisfactorily, 
and there has been an increase in the sales of radio sets, 
but the musical instrument business continues quiet, and 
the jewelry trade is almost stagnant. Unfavorable condi- 
tions in agricultural regions still are restricting business 
in farming communities. The results of federal survey, 
just released, show that the total value of field, fruit and 
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truck crops grown in Maryland in 1930 is $42,816,000, 
which indicates a drop of 35 per cent. from the 1929 figures. 
Lack of rain to soften the soil also is impeding early 1931 
work on the farm, particularly plowing. 

Receipts of Maryland leaf tobacco for the week total 146 
hogsheads, against sales of 136 hogsheads, among which 
were some better grades of the old crop, which brought good 
prices. Wholesale dealers in manufactured tobacco products 
report business to be fair. A threatened cigarette price war, 
if it materializes, will disturb present price lists. A sharp 
drop in the price of cold storage eggs in Western markets 
has weakened the local situation, but butter quotations con- 
tinue fairly firm. The moderate temperatures are militat- 
ing against the consumption of oysters, and, although the 
demand has slackened, prices are not yielding any ground. 


LOUISVILLE.—The undertone of the general business 
situation in this district continues good, but improvement 
in sentiment is developing into activity but slowly. Mer- 
chants seemingly are buying by compulsion of consumer de- 
mand, but they are covering only their immediate needs for 
stock replenishment. Although a little more interest is being 
taken in electrical supplies, sales still are below those of 
last. year at this period. Conditions continue unfavorable 
for stationers and engravers, but calls for estimates are 
on the increase, and it is thought that some fair orders are 
in prospect. Since the first of the year, there has been an 
improvement in the movement of mill supplies and ma- 
chinery. 

Manufacturers of glass report that sales for January are 
below those of January, 1930, but an improvement is ex- 
pected before the end of February, due to a slight increase 
in the activity of furniture factories. Local flour mills re- 
port a fair progress, although there is a disposition on the 
part of flour buyers to confine their purchases to a shorter 
delivery period than formerly. The movement of leaf tobac- 
co of the new crop is about normal, but is not active, as 
buyers, particularly abroad, have no disposition to press 
their purchases to the extent of creating higher prices. 


Western States 


CHICAGO.—Both wholesale and retail trade felt the 
impetus from an estimated 10,000 buyers here this week for 
the Interstate Merchants Council and Market Week Exhi- 
bition meetings. Retailers reported shelves low, but were 
reluctant to order heavily in advance until conditions were 
a little more settled. Volume of sales booked at wholesale 
was good, nevertheless. Many of the corn belt merchants 
expect little real improvement over 1930, unless grain prices 
advance. 

Reports on January sales from the two largest mail-order 
houses showed declines of 9.3 per cent. and 14.1 per cent., 
respectively, compared with a December loss of 19.9 and 
22.4 per cent. from the preceding year. Lower prices at 
retail cut the dollar value this year. The automobile show, 
which ended last Saturday, finished better than it began, 
with attendance increasing toward the end of the week, and 
sales officially announced as probably 25 per cent. better than 
they were in 1930. The gains were not evenly distributed, 
however, among the various makes. Unfavorable conditions 
in the furniture field led to the reporting of good-sized 1930 
deficits by two local furniture chains. Loadings of Mid- 
western roads reported this week showed a declining tend- 
ency, both in comparison with those of the week preceding 
and with those for the like period of 1930. 

The livestock markets were weak, with Monday receipts 
larger than the market could absorb. Cattle broke 25c. to 
50c. for the common grades, but steadied a little the next day. 
Hogs lost 25c. to 40c. in the two days’ trading, with the 
average Tuesday price of $7.25 the lowest since June, 1924. 
The top was $8. Hides were easy all week, and trading was 
slow. Branded cow pelts sold at 6%c. flat, against a spread 
1c. higher at the end of last week, and light native cows 
at 7c. also lost a similar spread. Buyers were bidding ‘4c. 
lower for other grades, with trading light. 

Fresh eggs and butter futures sold down to new lows on 
the local mercantile exchange, the February and March trad- 
ing in the latter slumping to a Tuesday low of 23%c. Coal 
sales were slow at both wholesale and retail, with retailers 
reporting trouble in making collections. Retail demand was 
about equal to the normal volume in late Spring. 
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Limestone activities were reported improving, due to the 
number of institutional and governmental projects in pros- 
pect, but the other building materials were below normal, in 
view of the mild weather. Chicago building permits were 
$2,838,400, which compared with $5,484,500 in January, 1930, 
and $18,194,400 in January, 1929. 


CINCINNATI.—Conservatism marks all lines of commer- 
cial activity but, following the usually inactive months of 
January and February, a gradual upturn is anticipated in 
some lines. With the advent of outdoor work, there should 
be less hesitancy, at least in certain branches of trade. Pre- 
vailing mild temperatures have restricted the movement of 
Winter merchandise but, due to subnormal inventories, carry- 
over stocks will not be of large proportions. More recent 
strength in the cotton markets has created a better feeling, 
although present quotations still are below the average. In 
retail trade, many price reductions have met with a reason- 
ably good response from consumers. 

The January report, submitted by the Commissioner of 
Building, showed that 1,237 permits were issued, with an 
estimated cost of improvements amounting to $722,505, com- 
pared with 1,115 permits in January, 1930, improvements 
costing approximately $2,922,483. During the past month, 
there were no large or important projects started, which ac- 
counts for the reduction in the total volume. With funds 
more readily available, residential construction work should 
soon revive, thereby absorbing much of the surplus labor, 
principally those skilled in the trades. 


CLEVELAND.—Measured in dollars, the volume of sales 
among a large number of leading retail concerns in this 
vicinity is averaging approximately 10 per cent. below that 
for the same period of 1929, and is lower than at any similar 
period during the past eight years. While it is believed that 
a more or less general decline in prices is partly responsible 
for this condition, it is nevertheless, attributed mainly to the 
prevailing depression. Drug and grocery chain stores suf- 
fered a lesser decline, the range being 2 to 3 per cent. Some 
department stores, on the other hand, report sales as high 
as 13 per cent. below. Wearing apparel struck a decline of 
about 8 per cent. Furniture suffered more heavily, the drop 
in sales in this district being about 30 per cent. Many whole- 
sale lines made an even greater decline ranging from 8 per 
cent. for drugs, to 18 to 20 per cent. for dry goods and hard- 
ware, and 35 per cent. for shoes. 

There is considerable unevenness in the manufacturing 
industries. In the iron and steel market, some commodities 
registered slight gains, but the general run was below nor- 
mal. There was some expansion in the output of automobiles, 
compared with that of the earlier months of the current 
Winter, both passenger cars and trucks keeping up a fair 
demand. The manufacture of clothing is far below the high 
peak, the decline ranging all the way up to 25 per cent. It 
is reported, however, that retail clothing stocks are smaller 
than customary, and a fairly stable condition is expected 
from now on. Manufacturers of knitted goods report the 
volume of output smaller than the level of the last two or 
three years. 

Basic building materials and practically all accessories 
going into construction are usually classed as dull. Totals 
of building contracts figured up for 1930 indicate the lowest 
volume since 1922. New permits during the month of Decem- 
ber were unusually low. Builders and dealers report, how- 
ever, an increase of estimates supplied since January 1 of 
this year. The low mark made by coal during the early part 
of the Winter was somewhat overcome in December and 
January, due to increased demand for domestic fuel; but 
the price situation is said to remain unsatisfactory. 


TOLEDO.—While there is slightly more activity in gen- 
eral business, there still is much to be desired in the slow 
progress being made toward anything like normal sales. 
Some lines are experiencing an improvement, while others 
are not. Manufacturers of cloaks and suits and women’s 
dresses report Spring sales as having started out slowly, 
but now are on about a par with those of last year. There 
has been a little more activity in the building industry. The 
mild weather has had a slowing up influence on the coal 
business. Foodstuffs are moving well, but at a low price. 


DETROIT.—While a somewhat more hopeful outlook is 
reflected in local trade circles, the increase in business gen- 
erally is slow. Stocks are being moved, to a considerable 














its 


C= 

























February 7, 1931 


extent, by special sales, and buyers, particularly in the retail 
field, are cautious and conservative, looking closely to prices. 
Wholesale and jobbing houses report trade as fair, but buy- 
ing continues conservative. 

The manufacturing situation has shown slight signs of 
improvement, and a further betterment is looked for, but 
likely will be delayed and slow in reaching anything near 
normal conditions. Working forces and output still are re- 
stricted. The opinion is expressed in local circles that Spring 
business will show some gain. 


MILWAUKEE.—January has made a satisfactory show- 
ing, and while there have been no large gains, the improve- 
ment has been steady with an unexpected large number of 
concerns, and there is a constant increase in the number of 
employes taken on by industry. This, as stated, is true of 
nearly all lines and, with an unusually mild season, consider- 
able outdoor work has been possible, and preparations are 
being made for further expansion in this field. 

Shoe manufacturers report a satisfactory volume being 
booked by their salesmen. The iron and machinery trades, 
including automobile parts, also are going in the right direc- 
tion. The general feeling seems to be improving steadily, 
and the outlook is viewed with more confidence. The fact 
that stocks are lowall the way around is constantly in evi- 
dence. With a continuance along present lines, important 
interests will more and more feel warranted in entering the 
market. Of course, the situation is nowhere near normal, but 
weak spots continue to be eliminated. 


TWIN CITIES (Minneapolis-St. Paul).—Except for the 
stimulation in certain lines of trade occasioned by the hold- 
ing of the Twin City automobile show this week, there are 
no marked changes in the local business situation. The con- 
tinuation of abnormally warm weather has tended to keep 
down the volume of purchases of fuel, Winter wearing ap- 
parel and similar lines. Retail merchants are endeavoring 
to reduce stocks of clothing by price-cutting sales. Groceries 
and other food products, furniture and house furnishings are 
in very fair demand, and furniture factories are in some 
cases running with full crews. Flour sales are for immediate 
requirements and are of nearly normal amounts for this 
period of the year. 


KANSAS CITY.—The unseasonably warm temperatures 
of the past month and the uncertainty as to the trend of 
trade for the near future resulted in slow business for nearly 
all lines reporting. Outstanding accounts receivable also 
were reported in nearly all cases as somewhat heavier than 
normal, as compared to volume of business. 

Livestock receipts continue fairly heavy, with prices hold- 
ing steady; other farm products continue to show weak 
prices. New flour business is reported moderate, with pro- 
duction still running somewhat heavier than it did a year 
ago. 


WICHITA.—Conditions in this section have shown a slight 
improvement during the past thirty days. With most of the 
retail trade putting on sales, an increased volume has re- 
sulted. Jobbers report decreased sales during 1930, but the 
larger ones report a fair profit, and there will be little change 
in their financial condition. The oil situation continues un- 
certain. The employment situation has improved a little, 
due to the buildings and road programs now starting. The 
automobile dealers continue to show a slight loss. The agri- 
cultural situation is reported as favorable, and the open 
Winter has offered abundant wheat pasturage. 


Pacific States 


SAN FRANCISCO.—January closed with many indica- 
tions that business is looking up, these taking more definite 
form during the past week. Fur dealers generally report 
increased sales for the month, while jobbers of millinery 
see the best prospects that they have had for several years. 
Stores holding annual sales have done well. Shippers of 
canned goods have had some good buying orders from the 
East during the week. 

Building construction is starting, ground being: broken in 
Oakland for a new post-office and in San Francisco for the 
war veterans’ memorial. San Francisco is to have another 
transcontinental railroad, built direct, without crossing the 
bay. Some large corporations still are holding back on new 
construction, but others are taking advantage of the present 
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commodity market, building now at low costs. Among the 
lines commonly called necessities, there are indications that 
stocks are beginning to be replaced. 


LOS ANGELES.—Compared to the record of January, 
1930, the volume of retail sales in this city last month was 
about 10 per cent. less, due principally to the lower range of 
prices prevailing. Stocks of merchandise have been well 
liquidated and, while the wholesalers report purchases in 
small lots, the outlook is considered favorable for an active 
Spring business. Jobbers and manufacturers of millinery 
and wearing apparel report an active demand in those lines, 
due to the recent style show, which is reported to have been 

(Continued on page 14) 


JANUARY FAILURES ARE HEAVY 


Number and Amount of Liabilities Establish 
New Record 


NOTHER increase in the insolvency record for the United 
States appears for the month of January. The gain over 
preceding months is quite a little higher than is customary, 
even for the first month of the new year. The compilation 
for January, prepared from reports to R. G. Dun & Co., 
shows 3,316 defaults, a number which is in excess of any 
previous monthly total. The closest approach to the present 
figures was the 2,759 for January of last year. The figures 
for January this year compare with 2,525 in December, the 
increase being 31.3 per cent., against one of 35.5 per cent. in 
January of last year, when insolvencies numbered 2,759. 
Two years ago, January failures were higher by approxi- 
mately 24 per cent. than those of the preceding December. 
The figures cover only failures of business concerns and do 
not include banks. 

Liabilities of commercial defaults last month were also 
unusually large, the total being $94,608,212. That amount 
is in excess of the $83,683,361 of December, while the Jan- 
uary indebtedness for the preceding year was somewhat 
smaller than that of the earlier month. Liabilities this year, 
on the other hand, are materially above the $61,185,171 of 
January, 1930, and are the highest for any January on 
record. More than one-third of the total indebtedness for 
the month just closed, is accounted for by three failures, one 
of them a large manufacturing company. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 














Number————. -Liabtlities— 
1931 1930 1929 1931 
Ss ae a Pe am arene 8,316 2,759 2,535 $94,608,212 
1930 1929 1928 1930 
Re Ce Peer or 2,525 2,037 1,943 $83,683,361 
DEE. 6 beanie ea saeee ne 2,031 1,796 1,838 55,260,730 
CES. 660486 «bre neeaean 2,124 1,822 2,023 56,296,577 
Athy Quarters. |< occ. cen 6.680 5,655 5,804 $195,240,668 
ORE a a ee PC 1.963 1,568 1,635 $46,947,021 
BEE occ ruwaed bateencs eats 1,913 1,762 1,852 49,180,653 
MEME G ie celnss Krasnd exec aoee 2,028 1,752 1,723 39,826,417 
eee Queries a icwcdicccvas 5,904 5,082 5,210 $135.954.091 
WT ake emi yencedcs wakes-4,6 2,026 1,767 1,947 $63.130.762 
MEE, dase vowel wieemesaceeae 2,179 1,897 2,008 55.541.462 
,: POPP ree rere eee 2,198 2,021 1,818 49,059,308 





2nd Quarter......ccccseves $167,731,532 























EEO CTE TET OCT eT Te 2,347 1,987 2,236 $56,846,015 
Lk) OOP 2,262 1,965 2,176 51,326,365 
SRRUREY. ci srcccccievevsiadas 2,759 2,535 2,643 61,185,171 
Fes Qe cd cncvvowecnes 7,368 6,487 7,055 $169,357,551 
1929 1928 1927 1929 

DI i cn ck cccccpeseves 2,037 1,943 2,162 $67,405,114 
ME 2s heclo ne een'ec tees 1,796 1,838 1,864 52,045,863 
Do Pee Tard «4 eae wares 1,822 2,023 1,787 $1,313,581 
GE QHANO soc cdcceves 5,655 5,804 5,813 $150,824,558 
CNG. ho ciccvicviccctcess 1,568 1,635 1,573 $34,124,731 
yo EEE rar ere 3 1,762 1,852 1,708 83,746,452 
SO viikek boetseedewaemes 1,752 1,723 1,756 32,425,519 
SOD Qe ci cvice deus 5,082 5,210 5,037 $100,296, 702 
ST eee ee ee 1,767 1,947 1,833 $31,374,761 
ML dAGD tecundeskeceeandmes 1,897 2,008 1,852 41,215,865 
MOO Cac vcccsceendseenccues 2,021 1,818 1,968 35,269,702 
2mG QUANG. oiccncnvevies 5.685 5.773 5,653 $107,860,228 

DP eddicerarrieeeosvenen 1,987 2,236 2,143 $36,355.69 
WERE, naeshedathea ac aaed 1,965 2,176 2,035 34,035,772 
SRMGRTH ccccdcccvcseccceees 2,535 2,643 2,465 53,877,145 
SOE GI a's: Scie ek asic 6,487 7,055 6.643 $124,268,608 
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MONEY RATES SLIGHTLY EASIER 


Waning Fears of Untoward Legislation Bring 
Lower Trend—Marked Strength in Sterling 


ONEY rates in the New York market fluctuated both 
upward and downward in a narrow range this week, with 
the course of rates determined very largety by discussion on 
veterans’ bonus compensation. Yields on bankers’ bills 
reflected these changes most accurately, all maturities being 
marked up % of 1 per cent. last week and down again on 
Tuesday. The rates thus re-establishéd are 1% per cent. bid 
and 1% asked for 30 to 90 day maturities, and 1% per cent. 
bid and 15% asked on Jater dates. - Funds remained available 
throughout in huge quantities, and the call loan level on the 
Stock Exchange was unchanged throughout at 1% per cent., 
with Curb loans at 2 per cent., in accordance with the cus- 
tomary % per cent. differential. An overflow into the street 
market occurred regularly, so that loans were reported in 
this unofficial market at 1 per cent., or a concession of % of 
1 per cent. from the official rate on every day. Time loans 
were unchanged at 1% to 1% per cent. for 30 and 60 days, 
with higher levels charged for longer accommodation. The 
upper level, quoted on five to six months’ money, was 2% to 
2% per cent. Commercial paper ruled at 2% to 2% per cent. 
for prime names, and 8 per cent. for others. Foreign money 
markets also were easy, but the only important discount rate 
change announced this week was that effected by the Bank of 
Sweden, which reduced its charge Thursday from 3% to 3 
per cent. Requirements for funds normally decline at this 
time of the year, and the recession in demand still is accentu- 
ated by heavy repayments of borrowings for stock exchange 
purposes. The brokers’ loan statement of the New York 
Stock Exchange for the full month of January showed a 
further reduction of $173,267,572 in such borrowings, with 
the aggregate down to $1,720,345,318. This compares with 
peak borrowings of $8,549,383,797 on September 30, 1929. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
Mon. Tues. Thurs. Fri. 
$1129 = OS"19 
LO3E = $02 
018 GL'8 
chose 9g'08 
46°66 


Wed. 
Sterling, checks... 4.8544 
Sterling, cables... 35} 
Paris, checks..... 
Paris, cables 
Berlin, checks..... 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks 

Lire, cables. 
Swiss, check 
Swiss, cables 
Guilders, checks.. . 
Guilders, cables... 
Pesetas, checks... . 
Pesetas, cables... . 
Denmark, checks. . 
Denmark, cables... 
Sweden, checks... 
Sweden, cables... . 
Norway, checks... 
Norway, cables.... 
Greece, checks.... 
Greece, cables.... 
Portugal, checks.. . 
Portugal, cables... 
Montreal, demand. 
Argentina, demand. 
Brazil, demand.... 
Chili, demand..... 
Uruguay, demand. . 


6z°T 
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19.31% ! 


13.9534 ' 
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Strength in sterling was again the outstanding item in the 
foreign exchange market, this currency continuing its 
recovery from the low level reached two weeks ago. The 
British unit dipped below the point two weeks ago where gold 
would normally flow from London to New York, but the sus- 
tained recovery that followed has now lifted the rate more 
than a half cent above that level. Higher open market money 
rates in London, established after a severe loss of gold to 
Paris, are responsible for the movement, since they induced a 
substantial flow of funds from New York to London, in order 
to gain the advantage of the better return afforded there. A 
slight recession in the sterling rate Thursday wiped out only 
a small portion of the gain, and sterling remains comfortably 
above the gold movement point. Other European currencies 
followed the general course set by sterling, but movements 
were on a more moderate scale. French and Swiss francs, 
marks, Belgas, lire and the Scandinavians all showed mild 
strength in most sessions. Pesetas were inclined to weakness, 
on the other hand, owing to the continued uncertainty of the 
Spanish political outlook. Canadian dollars were firm in 
most market sessions, and the unit is now well above the 
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point where gold can profitably be engaged for shipment 
from Montreal to New York. Peruvian exchange was the 
point of interest among Latin Americans, this unit falling 
sharply on the announcement in Lima that a moratorium on 
bond interest and amortization would be sought. The Peru- 
vian sole fell to 3.55 to the dollar. The Uruguayan peso also 
was soft, but other South Americans ruled steady. Chinese 
exchanges, which are based on silver, fell this week as the 
metal went to successive new lows for all time. Other Far 
Eastern rates were unchanged. 





‘ : - 
Bank Clearings Again Reduced 

ANK clearings for the first week of February, at leading 

cities in the United States amount to $8,153,649,000 and 
are 25.4 per cent. below those of last year. At New York 
city, clearings of $5,575,969,000 are 27.3 per cent. under 
those of a year ago, while the aggregate at centers outside 
of New York of $2,577,680,000 is 21.0 per cent. smaller, 
The reduction is considerably greater than for the recent 
preceding weeks, and this applies to most of the cities re- 
porting. The decline this week is very marked at New York 
and at most of the other Eastern centers, as well as in the 
South and the West. 

Clearings for the week, and average daily bank clearings 
for the past three months, are compared herewith: 

Week Week Per 
Feb. 5, 1931 Feb. 6, 19380 Cent. 
$418,000,000 $504,000,000 —17.1 

434,000,000 546,000,000 5 
saltimore 81,031,000 100,313,000 
Pittsburgh os 162,873,000 201,028,000 
Buff 37,712,000 49,108,000 

i 471,264,000 623,911,000 

136,994,000 166,536,000 
Cleveland 111,963,000 133,111,000 
Cincinnati 59,237,000 64,389,000 
St. 97,700,000 124,400,000 
Kansas 91,200,000 120,900,000 
Omaha 36,920,000 43,195,000 
Minneapolis 83,057,000 
Richmond 43,455,000 
Atlanta 47,757,000 
Louisville 35,473,000 
New Orleans..... 53,471,000 
Dallas 50,044,000 
San Francisco.... 193,400,000 
Portland 32,696,000 
Seattle 45,920,000 


$3,262,164,000 
7,670,000,000 


Week 
Feb. 7, 1929 
$538,000,000 

624,000,000 
103,737,000 
231,439,000 
59,366,000 
817,378,000 
210,684,000 
138,720,000 
76,684,000 
144,300,000 
134,500.000 
40,705,000 
74,918,000 
47,499,000 
54,621,000 
45,036,000 
57,703,000 
60,789,000 
.232,500,000 
36,797,000 
47,215,000 


$3,776,591,000 
10,395,000,000 


$14,171,591,000 


Boston 
Philadelphia 


39,905,000 
148,700,000 
26,562,000 
30,124,000 


578,975,000 
New York....... 5,575,969,000 


$8,154,944,000 $10,932,164,000 





$2 


7 
7 





Total All... 
Average daily: 
$2,361,932,000 

2,327,594,000 
2,221,967,000 
2,140,986,000 


$1,339,964,000 
1,414,552,000 
1,511,615,000 
1,444,730,000 


$1,797,505,000 
1,796,989,000 
1,894,754,000 
2,511,431,000 


February to date. 
January 

December 
November 


—20.2 
—42.5 





Record of Week’s Failures 


NSOLVENCIES for the first week of the new month con- 

tinue quite heavy, as is not unusual, the number in the 
United States being 676, which compares with 660 similar 
defaults last week and 712 the preceding week. In this week 
of 1930, the records showed 619 failures. Except for the 
South and the West, where there were declines, more defaults 
occurred this week than last week in each goegraphical sec- 
tion, although the only pronounced rise was in the East. Ex- 
cept in the East, the number for each section was above the 
figures for this week a year ago. With the larger aggregate 
of all insolvencies, those with liabilities of more than $5,000 
in each instance increased to 424 this week, from 416 last 
week; a year ago such failures numbered 397. 

Numbering 67, Canadian defaults are above the total of 
58 reported to R. G. DUN & Co. last week, and also slightly 
above the 66 failures of a year ago. 


Week Week Week Week 

Feb. 5, 1931 Jan. 29,1931 Jan. 22,1931 Feb. 6, 1930 

SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
246 149 219 185 266 
176 121 196 83 36 

169 108 170 102 

85 38 75 27 

676 416 660 397 

67 32 58 32 





A few preliminary showings of specialties for overcoatings are 
being shown to buyers with the understanding that prices will be 
named when openings occur later on, possibly by the end of this 
month. 


Rayon crepes have sold very well for Spring, and severai milis 


cannot begin new deliveries within three weeks. 
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Dun’s Weekly Survey of Money and } 
Credit Conditions in the United States 


COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—The New England department stores reported 46.9 per 
cent. of their regular accounts outstanding on December 1 col- 
lected during that month, as compared with 46.7 per cent. collected 
during the year previous. The New England wholesale shoe concerns 
reported 41.7 per cent. of their accounts collected, as compared with 
39.0 per cent. during the same month of 1929. The wholesale grocery 
concerns reported collections 0.9 per cent. slower. The general 
average showed September, 100.2; October, 100.5; November, 98.4; 
December, 107.4; and January, 107.1. During the current week, 
collections showed an improvement, being classed as fair to good 
in the paint and wallpaper trades, although they continue slow in 
the automotive and building trades. 

Hartford.—Although general collections are said to be unsatis- 
factory, a few branches of the retail trade report an improvement 
during the week. 

Providence.—Reports received during the current 
slight improvement in the collection situation, although the general 
average is not better than fair. 

Philadelphia.—While reasonably satisfactory in most instances, local 
collections have shown a tendency toward tardiness during the week, 
being especially slow in the plumbing supply and building trades. 

Pittsburgh.—wWhile some branches of trade note a slight improve- 
ment in collections, the general average continues slow, with the 
poorest showing being made in agricultural districts. 

Newark.—Loeal collections are not better than fair, taken as a 
whole, and there is no marked trend toward a change for the better 
in the next few weeks. 


week show a 


Buffalo-—Local collections show some improvement for the week, 
but a strong effort has been exerted to keep accounts in such shape 
that they will make a fair showing. 


In Western Sections 


St. Louis—Generally unsatisfactory conditions are reflected in 
reports relative to collectons. Throughout the South, backwardness 
is complained of by both the wholesale and retail trade. There has 
been a moderate improvement in retail collections in the larger 
cities since the first of the year, but there has been practically no 
change in the unsatisfactory collection conditions with the time- 
payment houses. 

Baltimore.—There has been no appreciable change in the collection 
situation since the beginning of the year. The slight improvement 
noted in a few lines has been offset by a corresponding retrogression 
in other industries, and no permanent betterment is expected until 
next month. 

Kansas City.—There continues to be considerable tardiness in 
the local collection situation, although instalment houses report 
that their accounts are being kept up in fair shape. 


Wichita.—Although there has been a better trend to collections 
in this district during the past week, payments, as a whole, cannot 
be classed as better than fair. 
unsatisfactory, as 
improvement 


and 
any marked 


Dallas—Local collections continue slow 
a whole, with no immediate prospect of 
during the balance of the month. 

Jacksonville——Although there has been an improvement in a few 
branches of the retail trade, collections in this territory continue 
slow, as a whole. 

Louisville—There is a little easier trend to collections in this 
district, manufacturers of rubber specialties and shoe findings re- 
porting them as fair. With electrical supply houses and manufac- 
turers of machinery and mill supplies, there has been a_ slight 
improvement in collections during the last two weeks. 


In South and Southwest 


Chicago.— Although collections in some lines are reported to have 
improved slightly over those of last week, as a whole, they still are 
classed as not better than slow. 

Cincinnati—Although an easier trend is noted in the collection 
Situation, the gain is not uniform. Among instalment houses, con- 
siderable urging is necessary to obtain reasonably prompt remit- 
tances, but a slight improvement ig reported in wholesale lines. 

Cleveland.—There has been no important improvement in collec- 
tions during the past week the majority of the reports received 
Showing that slowness continues in most trades. 

Toledo.—Local collection conditions continue uneven, a little im- 
Provement having been noted in the cities, but in certain agricultural 
districts they still are backward. 


Detroit—The lagging tendency of the last few weeks still is 
noticeable in the collection reports, despite the more hopeful outlook 
reflected in local trade circles. 

Twin Cities (Minneapolis-St. Paul)—There was but little change 
in collections during the week, the majority of reports received 
classing them as not better than fair. 

Omaha.—The majority of the reports received during the current 
week show that tardiness continues to characterize the general collec- 
tion situation. 

Denver.—There has been practically no change in the condition of 
collections during the week, the majority of those consulted classing 
them as fair. 
collections have shown an improvement 
wholesalers and retailers re- 


San Francisco.—Local 
during the last two weeks, with both 
porting a more satisfactory average. 

Log Angeles.—Retail collections this week were reported as slow, 
but there has been a slight betterment noted in some branches of 
the wholesale trade. 

Seattle—Local instalment houses noted a little betterment in 
the collection situation during the week, reporting the majority of 
their accounts to be in fair shape. With retailers, howeven, con- 
siderable tardiness exists, but wholesale merchants report the aver- 
age as a little better than fair. 





MONEY MARKETS 
In Eastern Sections 

Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
has been increasing for several weeks, and this week went from 81.2 
to 81.9 per cent. A year ago, it was 84.4 per cent. Rates continue low, 
and the money market is easy. 

Philadelphia.—Local banks report few signs of reviving business, 
although confidence among borrowers is improving. Funds are ex- 
tremely plentiful, and institutions are having difficulty in keeping 
them profitably employed. Call money is quoted at 4 per cent., with 
light demand from brokers. 


In South and Southwest 
St. Louis —Demand for money were auiet during January. Cur- 
Louis banks were: Prime commercial 
collateral loans, 4 to 6 per cent.; and 


rent rates of interest at St. 
paper, 2% to 4 per cent.; 
eattle loans, 5 to 6 per cent. 
Kansas City.—During January, were larger than they 
were in January, 1930, but loans and discounts were smaller. Clear- 
ings for the past week were about 25 per cent. less than they were 
Rates continue to range from 5 to 6 


deposits 


for the same week last year. 
per cent. 

Dallas.—Local bank clearings show a decrease for the week of 
around $5,000,000, but money continues in plentiful supply at cur- 
rent rates. There has been no increase, however, in several weeks 
in the demand for loans. 


In Western Districts 

Chicago.—Money continues easy on the local market, but demand 
is light. Commercial paper is fairly steady at 2% to 3 per cent., with 
an occasional. good name at 2% per cent. Over-the-counter loans 
were 34 to 5% per cent., with brokers’ loans on collateral 3% to 
41% per cent. Customers’ loans on collateral range from 5 to 6 per 
cent., with shading. 

Cincinnati—Following the end-of-the-year liquidating movement of 
bank loans, there has been the usual renewed activity on the part 
of borrowers for their regular lines. Rates for this class of paper 
remain firm on a basis of 6 per cent., with commitments in specific 
per cent. Brokers’ loans generally are dull, with 
unchanged on a basis of 41%4 to 5 per cent. 


instances at 5% 
funds easy and rates 

Cleveland.—Softness continues to prevail in the demand for im- 
portant money loans, and, while rates of interest in this region have 
not broken materially, there is no indication of immediate stiffening. 
Debits to individual accounts in this district, as reported by the 
Federal Reserve Bank, marked a further decline during the past week, 
the volume being below both that of the previous week and that of 
the corresponding week of last year. Holdings. of discounted bills 
also registered a slight decrease. Most other items maintained a 
fairly regular level. 

Twin Cities (Minneapolis-St. Paul).—Deposits are holding up well 
at local banks and savings institutions. Rates for loans are quoted 
at 3% to 6 per cent. Commercial paper ranges from 3 to 3% per 
eent. The last weekly statement of the Federal Reserve Bank of 
Minneapolis showed a decrease in deposits of $999,170, and a de- 
crease in bills discounted of $167,998. The total reserves increased 
$1,025,507. 
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PAINT SALES SLIGHTLY BETTER 


Gains During January Fail to Bring Total to 
1930 Level—Wallpaper Sales Average Fair 


BOSTON.—Manufacturers and wholesalers of paints in 
this territory report that sales in 1930 were about 10 per 
cent. below those of 1929, while prices showed a decline of 
nearly 25 per cent. During January, sales ran in excess of 
those of last year, and it is the general impression that there 
will be a gradual improvement as the season advances. 
Dealers’ stocks are generally small, and collections are fairly 
good. 

The manufacturers of wallpaper have not changed their 
quotations during the past year, but, due to conditions of 
competition, dealers are selling at about 5 per cent. lower 
than they did last year. Sales in 1930 were off about 20 per 
cent., when compared with those of 1929. In January, sales 
ran fully 10 per cent. behind those of January, 1930. Few 
advance orders are being received, but retail sales are in- 
creasing. The metropolitan dealers, however, do not appear 
to be doing as well as the stores in the outlying territory. 
Collections are fairly good, being about on the level of a 
year ago. 


PHILADELPHIA.—There is a more cheerful feeling in 
the paint trade regarding not only current sales but future 
demand as well, in spite of the fact that January business 
was below that of January, 1930. The decrease in sales 
ranged from 10 to 15 per cent. The largest declines were 
recorded in the sales of industrial paint. 

Prices of most paints have declined, in some cases as 
much as 15 per cent., but quotations are expected to 
strengthen during the Spring season. A better sentiment 
is noted among dealers and distributors, but they continue 
to buy carefully, although their stocks are low. While no 
great improvement in demand is expected until the weather 
will have become settled, it is the general opinion that sales 
in 1931 will equal the 1930 volume. 

Sales of wallpaper are about on a par with the record of 
1930, although during the past week there was a slight 
decrease in demand. Orders for Spring delivery are fairly 
numerous, and some of the higher-priced merchandise is 
receiving more attention than the lower-priced items. Col- 
lections generally have been good. 


ST. LOUIS.—Production of paints, varnishes and enamels 
in this district was about 25 per cent. less in 1930 than for 
the months of 1929. There was some pick-up recently in 
demand from the automotive industry, but other important 
industrial consuming interests have not been in the market 
for any particular volume, and building construction con- 
tinues to lag, except in larger projects, such as municipal 
and public utility improvements. Prices are somewhat lower 
than they were a year ago, though there have been no 
particular fluctuations recently. 

Wallpaper dealers report considerable activity, due to 
repairing and renovating of older property, and are antici- 
pating good Spring business in this direction. Prices are 
on a level with those of last year at this time, and no par- 
ticular changes are looked for in the near future. 


BALTIMORE.—tThis is normally an off season in the 
paint line and not much activity is anticipated until March. 
The 1930 turnover was about 10 per cent. under the figures 
for the preceding year, and thus far in 1931 trade has been 
below that for the corresponding 1930 month. Baltimore 
is becoming an increasingly important producing center, but 
local paint manufacturers are running under capacity and 
are feeling the effects of the general business depression 
The building industry is one of the principal contributors 
to the paint line, and construction work last year trailed 
the 1929 figures, residential building, for instance, having 
shrunk about 50 per cent. Moreover, the general industrial 
demand for paints had contracted materially. 

Prices declined in 1930, and the present level is from 15 
to 20 per cent. under the quotations of a year ago; prices 
still lack stabilization, but further material recessions are 
improbable. Collections still are poor, and the outlook for 
the immediate future is not very favorable. 


RICHMOND,—Jobbers of paint and wallpaper report a 
general decline of about 15 per cent. in the volume of 
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business for 1930, when compared with that of 1929. Sales 
in Richmond were closer to normal; but, throughout Vir- 
ginia and the Carolinas, there was a marked reduction in 
demand. One or two large houses were exceptions to the 
rule, and report a volume of business equal to that of last 
year, although the net profit was.smaller. Paint prices 
generally are about 10 per cent. off, and are not strong, 
especially linseed oil. Wallpaper prices are steady, and 


ssmall advances during the past year were absorbed by the 


jobber, retail prices remaining stationary, 

During January, volume of trade shows a still further 
shrinkage, due to the dearth of local building and lack of 
funds in the country territory, a good portion of which was 
affected adversely by recent drought conditions. Buying for 
immediate needs only continues to be the rule. No material 
increase in volume of sales is looked for in the near future, 
Collections generally are reported as slow. 


LOUISVILLE.—Reports received from this district re- 
garding the conditions of the paint trade lack uniformity. 
Despite the difference of opinion expressed, it can be stated 
with some degree of certainty that sales fell off between 
15 and 20 per cent. during 1930. This decline, however, 
had little effect on collections, which were good until Decem- 
ber. This probably was due to the fact that nearly every 
dealer made drastic reductions in his inventory, which 
eventually was turned into money. This condition has re- 
sulted in dealers being unable to fill orders from their stock 
on hand, and they now are forced to telegraph manufac- 
turers for immediate shipment just as soon as an order is 
received. 





COMMODITY PRICES AGAIN LOW 


The Decline in Dun’s Index Number of Whole- 
sale Quotations Continues 


OMMODITY prices, as measured by DuN’s Index Num- 

ber, have been receding, with a further decline of 2.3 per 
cent. in January. That lowered the figure to $156.039, com- 
paring with $159.719 last month, and $184.426 a year ago, a 
reduction of 15.4 per cent. for the latter. The decline last 
month extended to six of the seven groups comprising DUN’s 
compilation, it being most marked in the classifications desig- 
nated under meats and dairy and garden products. In bread- 
stuffs, clothing and metals it was very small. Elsewhere, 
during January, it was trifling, and for “other foods” there 
was a small advance. 

Monthly comparisons of DUN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- 
stufts. Meat. Garden. Food 
$ $ 


Dairy & Other Cloth- Miscel- 
ing. Metals. laneous. Total. 
$ $ $ $ 


-- 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
«. 33.384 22.537 22.007 19.665 86.242 21.890 36.159 191.884 
Mar. 1.. 35.591 22.425 21.797 19.866 35.895 21.711 36.503 193.788 
Apr. 1.. 38.341 21.474 21.796 19.893 35.927 21.440 36.544 195.416 
May 1.. 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
June 1.. 39.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
July 1.. 38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
Aug. 1.. 37.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
Sept. 1.. 35.007 24.268 21.614 19.774 35.771 20.891 36.600 193.925 
Oct. -- 34.262 25.790 21.742 19.573 35.791 21.145 36.431 194.734 
Nov. 1.. 31.934 25.570 22.847 19.533 35.425 21.272 36.364 192.946 
Dec. 1.. 32.040 25.087 23.188 19.577 35.635 21.398 36.668 193.543 


Jan. 1.. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
Feb. 1.. 34.899 24.697 22.054 19.497 35.188 21.303 36.572 194.165 
Mar. 1.. 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
Apr. 1.. 33.663 24.057 20.940 19.376 35.066 21.708 36.786 191.596 
May 1.. 32.227 23.503 21.208 19.277 34.684 21.308 36.829 189.036 
June 1.. 29.671 28.236 21.145 19.227 34.500 21.297 36.780 185.856 
July 1.. 32.398 23.591 21.058 19.110 34.578 21.314 36.640 188.689 
Aug. 1.. 35.153 24.144 21.646 18.885 34.533 21.291 36.554 192.206 
Sept. 1.. 33.743 24.816 21.838 19.117 34.799 21.090 36.601 192.004 
Oct. «+ 33.333 24.901 22.729 18.987 34.841 21.036 36.377 192.204 
Nov. 1.. 34.678 23.110 22.657 18.690 34.568 21.148 36.328 191.179 
Dec. 1.. 34.292 22.777 22.141 18.556 33.959 20.997 36.247 188.969 
Jan. 1.. 38.801 22.622 21.618 18.238 33.297 20.943 35.994 186.513 
Feb. 1.. 32.608 22.873 21.13€ 18.447 32.760 20.796 35.806 184.426 
Mar. 1.. 32.297 22.189 20.085 18.202 32.015 20.558 35.602 180.939 
Apr. 1.. 31.719 22.036 19.836 18.184 31.668 20.430 35.421 179.294 
May 1.. 30.484 22.084 19.959 18.107 31.447 20.286 35.369 177.736 
June 1.. 30.546 21.243 19.983 17.944 31.265 20.006 35.253 176.249 
July 1.. 28.345 20.070 19.692 17.998 30.657 19.925 34.911 171.598 
Aug. 1.. 29.771 17.999 19.551 17.890 29.795 19.846 34.500 169.352 
Sept. 1.. 31.946 18.874 19.633 17.668 28.807 20.001 33.995 
Oct. -- 28.984 18.984 20.190 17.724 28.487 20.072 33.768 
Nov, 1.. 27.349 18.634 20.223 17.890 28.109 19.659 33.324 
Dec, 1.. 27,026 19.057 18.978 17.688 27.703 19.571 32.997 163.020 
1931, Jan. 1.. 25.368 19.841 18.071 17.378 27.019 19.351 32.691 159.719 
Feb. . 25.244 17.670 16.949 17.554 26.702 19.848 32.572 156.039 


1928, Jan. 
Feb. 
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DUN’S REVIEW 11 
DRY GOODS MARKETS EXPANDING 


Production Increasing Moderately—Price Irreg- 
ularities Continue—Many Buyers in Markets 


February 7, 1931 
PROGRESS IN IRON TRADE SLOW 


Pig Iron Shows Some Little Improvement— 
Steel Foundries Fairly Busy 


gbepeeedes specifications for finished steel products are 
slightly higher, though demands remain somewhat irreg- 
ular, and comment is still inclined to be conservative regard- 
ing the scope of further expansion. Ingot steel output is 
now about 48 per cent. of capacity. Finishing mills are work- 
ing at rather irregular schedules, a few departments bring- 
ing up the average. Drown and cold-rolled steel makers note 
a moderate increase in shipments, with automobile interests 
specifying more liberally than for some months. Screw stock 
is also required at a better rate. Forging plants continue on 
part time and railroad buying remains spasmodic, this factor 
being a retarding influence in other directions. Steel foun- 
dries are fairly busy, activity in the Pittsburgh district being 
supported by several large contracts. Roll finishing plants, 
however, are on the basis of three and four days per week. 
Prospective structural work is in considerable volume, and 
releases on this will contribute substantially to tonnage 
records. ; 

The price situation still shows regular minimum quotations 
holding, as a rule, for finishing steel descriptions. Merchant 
bars, shapes and plates are regularly $1.65, Pittsburgh. 
Strip steel is quoted at $1.60 and $1.65, Pittsburgh, for hot 
rolled, and $2.25, Pittsburgh, for cold rolled. Prices on 
sheets are being maintained; black at $2.35 and annealed at 
$2.05, Pittsburgh. Automobile body sheets are $3.30, Pitts- 
burgh. Wire products are in moderate request, the seasonal 
expansion not coming up to expectations and buying con- 
tinues from hand-to-mouth in some instances. In basic ma- 
terials and semifinished steel, the market remains rather 
narrow. Billets and sheet bars are nominally $30, Pitts- 
burgh. Beehive coke is quiet, with $2.50 at oven quoted on 
the furnace grade. Scrap has again become irregular and 
supplies of heavy melting steel are ample in covering ship- 
ments. This grade is quoted around $13 delivered, Pitts- 
burgh district. The situation with pig iron is a trifle better, 
shipments gaining moderately in recent weeks. Regular 
quotations are maintained; basic and No. 2 foundry $17.50, 
Pittsburgh; malleable and Bessemer, $18, Pittsburgh. 


Other Iron and Steel Markets 


Buffalo.—tThere has been but little change in the steel and iron 
situation locally. Orders have been coming in spasmodically. While 
there are a good number of large orders in sight, they have not 
materialized as yet. Pig iron is governed largely by actual demand, 
and little forward buying is being done. 

Chicago.—Operations this week moved slightly higher, with ingot 
output between 46 and 47 per cent. of capacity, against 45 per cent. 
last week. Steel sheet activities showed a greater gain, moving 10 
per cent. higher to an average of 50 and 55 per cent. of capacity. 
Demand generally has shown improvement in the last week, and it 
is at the best levels of the new year. Forging, automobile, and 
spring companies are ordering more soft steel bar tonnage, while 
automobile and galvanized gutter plant demand for steel sheets is 
better. Specifications on contracts increased more than 50 per 
cent. with one local maker. Rail mills continue at about 50 per 
cent. of capacity. No new district awards for rails were reported 
early in the week, but 5,500 tons of trackage accessories were placed. 
Several bridge projects are near the award stage in the structural 
field, while a new steel mill for an independent company is expected 
to take about 12,000 tons. Ruling prices were steady, with rail 
Steel bars at $1.65, soft steel bars, $1.70 to $1.75; shapes and 
Plates, $1.70 to $1.75. Pig iron was quoted at $17.50. 





Print cloth sales in the past three weeks have approximated a 
million pieces, the largest movement in a similar time for months 
bast. Although raw material changes were few, cloth prices did 
hot hold moderate advances. 

For the time being the upward trend in raw silk appears to have 
beg checked, although figures of consumption and imports continue 
ull. 

The largest producer of popular priced grades of rugs and carpets, 
will hold an auction sale of 45,000 bales and rolls beginning next 
Monday, and continuing until sold, This is the first auction in two 
or three years. 

After being on strike four months, the operatives of the Riverside 
& Dan River mills of Danville, Va., declared the strike off. More 
than 5,000 workers are now busy, and more will be taken on as 
business warrants. 


HE demand for dry goods continues to expand slowly in 

primary markets, and unusually attractive prices are pre- 
vailing in retail channels and stimulating sales. The num- 
ber of buyers in the central markets here and in the West is 
large, the local attendance being heightened by a convention 
of a national retail association, and the advent of an impor- 
tant floor covering auction due, to begin on Monday. Highly 
competitive and irregular prices prevail in several markets, 
induced by the desire of manufacturers to secure orders and 
the wish of merchants to record sales. 

Production is gaining in cotton mill and woolen mill cen- 
ters, although it is still very much below normal. Finishers 
are receiving more goods for Spring processing and in the 
silk division they are particularly busy. The rayon pro- 
ducers are increasing output moderately, and the garment 
and clothing manufacturers are receiving more orders, al- 
though of a short term and small lot delivery character. 
There is a distinct tendency to hold down commitments, 
despite the more optimistic sentiment abroad, compared with 
the last two months of last year. 

Distributors are receiving many orders for quick delivery 
goods, but in several sections, notably in drought territories, 
the response to the needs for the coming Spring trade is very 
slow. On the other hand, in some of the industrial sections 
business is showing moderate and steady gains. While tex- 
tile raw materials are manifesting a fair degree of price 
stability on low levels, the movement is more or less re- 
stricted. In the case of wool, with prices favorable, manu- 
facturers are disinclined to operate freely as a new domestic 
clip is coming into sight in a few weeks more. Cotton is 
being bought to cover orders. Silk has eased a trifle. Rayon 
prices appear very steady. 





Irregular Cotton Goods Prices 

FTER some very substantial sales of print cloths for 

future and nearby delivery, prices eased off again %c. a 
yard on some constructions and held firm on others. Printed 
goods are selling on very narrow profit margins, with com- 
petition very active. Wash goods are irregular in price, 
especially at the low end. On the other hand, some of the 
fine combed goods are showing more price stability. Flan- 
nels were opened for a new season at prices ranging from 
2c. to 8c. a yard lower than a year ago. Sheets and pillow 
cases are selling at long and irregular discounts and buyers 
are looking for a revision of the present lists. Many of the 
heavy cottons are moving slowly at extended discounts and 
low prices. 

The buying of men’s wear for Spring has slowed up some- 
what, but traders are still receiving orders from clothing 
firms in the eastern part of the country. Scarcity of some 
of the wanted dress goods and coatings for Spring has 
forced buyers to accept substitutes and to make inquiries 
in a broader field than usual. 

Finishers of silk goods are being so hard pushed for early 
deliveries that weavers have begun to let up in the produc- 
tion of gray cloths as there is not much chance for some of 
them to have goods processed in time to sell them profitably 
for Spring. Cutters are more active in silks and rayons. 

Lines of knit cotton underwear were opened for Fal! 
at prices ranging about 20 per cent. down from a year ago 
on some of the heavier staples, giving buyers values very 
closely approximating those prevailing just before the 
World War began. 


Finer Grades of Wool Active 


ECEIPTS of domestic wool at Boston for the week amounted to 
784,600 pounds, as compared with 377,200 pounds for the week 
Activity on the local market has been confined mostly to 
the finer grades. The worsted wools have not been as much sought 
as the woolen wools. Topmakers and spinners are slow. The piece 
goods market appears to be in good shape, and much clothing is being 
liquidated at low prices. The call for the delivery of worsted and 
woolen yarns already on order is increasing, but new bookings are 
light and mostly the result of the offering of concessions. Prices, 
however, are being maintained. 


previously. 
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FURTHER DECLINES IN HIDES 


Markets Weak and Lower—Leather in Limited 
Demand 


HE domestic packer hide market has developed a further 

declining tendency with successive drops of 1c. per pound, 
native and branded steers sagging for a total decline of 2c. 
within a period of less than a week. As opposed to this, 
cows declined but %c., although light natives were formerly 
forced to 7%c. by a higher Exchange futures market. 
Tanners were previously willing to pay 7c., even when steers 
had sold but 1c. down. As prices are continually forced 
down, the spread' between the various selections lessens, and 
as tanners were interested in cows at 7c. for light natives, 
and 6%4c. for heavy natives and brands, these levels ruled on 
somewhat heavier trading this week, as against sales of 
steers down to the drastic cut to 7%c. for natives, and 7c. 
for Colorados. It has been many days since native steers 
were but %c. over light native cows and rarely, if anytime, 
when they were but lc. premium over branded cows. Light 
Texas steers were reported sold at 7c. and business thus far 
reported this week was about 125,000 or so. This is bigger 
trading than for a long while. On the basis of the latest 
first 1c. drop in steers, the latter end of last week, trading 
was limited; also on light native cows at 7c. and branded 
cows at 6%c., and thus the market for cow hides is virtually 
unchanged despite the big breaks on steers. 

Country hides are lower and the sharp declines in the 
packer market caused hesitancy in buying. Large tanners 
reported purchasing best Ohio buffs at 5%c. and viewed 
Chicago hides around 5%c. with extremes 6%c. to not over 
6%c. With packer light native cows holding at 7c., however, 
dealers will likely hold for 7c., and it must be remembered 
that most offerings of country hides represent earlier, better 
salting than present kill of packers. Prices also on country 
hides are so low that there is a resistance point, with outside 
collectors balking at selling at sufficiently low rates to en- 
able the larger dealers to meet the terms of tanners. 

In foreign hides, declines occurred at Paris and the River 
Plate market for frigorifico steers which has shown declines, 
even under mostly European buying. Latest sales were at 
about 11%c. per pound for Argentine, and 12tc. for Uru- 
guay kill. 

Calfskins are weaker West, and while choice straight- 
weight Chicago city’s made 14%c., a car of 8 to 10 pounds 
was later sold down to 13%c. and this is nearer 14c. than 
anything else on straight weights. Packers are nominal and 
easy in the absence of sales. In New York, collectors’ 7 to 9- 
pound weights sold 5c. off, or at $1.60, with the entire market 
closely soid up. The heavier end is strongest and the lighter 
end weakest. The three weights, as to lots, also collectors’ 
to packers’, range $1.25 to $1.30; $1.60 to $1.70 and $2.25 to 
$2.35. Kips, West, are weak with packer Northern point 
natives last sold at 12%c. and later bids less, and choice 
Chicago city’s last brought 11%c. New York packer 12 to 
17-pound veals twice made $2.50. 





The Leather Market Quiet 


SOLE leather continues dull in all markets. The largest 

tanners, also the tanning-shoe manufacturers, say that 
they can see no immediate change for the better, judged 
by the materially curtailed soakings in of raw stock. De- 
velopments in the hide market, with sales of domestic packer 
sole leather hides down Ic. per pound, indicate that the sole 
leather situation is even less satisfactory than formerly. 
Prices are nominal, any fair bid being accepted. 

In the important Boston market, some dealers in upper 
leathers report a good demand, although others insist that 
business is less active, considering the trading shown a 
couple of weeks back. Complaints are now even more nu- 
merous in some quarters and more general. Advices from 
the West are that leather trading is not shaping up in as 
satisfactory a way for Spring as was expected. Low prices 
for shoes, both for wholesale and retail, exert a depressing 
effect on the general market. It was hoped that former 
reports of improvement would be followed by increased 
business, but advices are to the contrary. In kid, blue seems 
about as popular as any line at present. Lining stock in 
New York has sold at low prices, as an instance, 13c. and 
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9c. for two selections. Philadelphia tanners, while still very 
quiet report there is a shade of betterment. Side upper has 
slowed up. Apparently elk, formerly doing well, has not 
developed to the full extent of trading possibilities. White 
leads, with light brown and beige said to be next in line. 
Boston notes a steady demand for women’s weights of calf 
in black. 





MOST CEREALS SHOW DECLINE 
After Early Rise, Leading Grains Depressed 
by Foreign News and Weather Reports 


WVHEAT showed a strong undertone on the Chicago Board 
of Trade early in the week and then sagged within a 
narrow range in a more two-sided market than heretofore, 
The leading cereal came up sharply from its loss of Monday 
for an irregular closing. On Tuesday it gained 1%c. on the 
more deferred delivery, and then turned soft at midweek. 

The early strength was due to a fair volume of Canadian 
export shipments to the Orient and France, and a continued 
lack of moisture in the American wheat belt. This bullish 
stimulus, however, was lost on Thursday, due to forecasts 
of rain or snow over the greater part of the belt, and the 
Russian shipment figures for the week, which were higher 
than expected. While the losses on Thursday were frac- 
tional, the continued dry weather over the wheat belt on both 
sides of the international line, with strength at Winnipeg, 
was responsible for the early bulge, but the technical position 
of the market had been weakened by the upturn of more than 
4c. from the low of last week. When scattered selling ap- 
peared, the support was less aggressive. 

Corn swung along with wheat with its best gains Tuesday 
ranging from 1%c. to 2c., and slid off fractionally later. 
The undertone, however, was fairly steady. General com- 
mission house buying and short covering advanced corn as 
much as ic. at the opening of the Wednesday trading, but 
when the buying had ceased, the market started down, some 
recent buyers turning sellers because of the belief that the 
technical position had been weakened and because of the con- 
tinued slow shipping demand. The close was around %c. 
lower, with sentiment at the last somewhat bearish. Con- 
sumption for feed was light all week, due to the open Winter. 

Oats showed independent strength and closed unchanged 
to 4c. to %c. higher, with March and May selling at the 
same price, the nearby future being affected by the continued 
light receipts. Rye was dull during most of the week and 
closed around %c. lower in sympathy with other grains. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 191,491,000, up 761,000; corn, 16, 
757,000, up 121,000; oats, 24,565,000, off 785,000; rye, 14,- 
825,000, off 232,000; barley, 10,642,000, off 155,000. 


Daily closing quotations of wheat options in the Chicago 
market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

79% 79% 79% 79% 79% 79% 

S15, BiG: Se 81% 82 821% 

Daily closing quotations of corn options in the Chicago 
market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

March 61% 62% 64% 68% 64% 63% 

M 63% 64% 65% 65% 65 65% 

Daily closing quotations of oats options in the Chicago 
market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

821%, 82% 83% 88% 88% 33% 

323% 32% 331% 3314 33% 83% 

Daily closing quotations of rye options in the Chicago 
market follow: 

Tues. Wed. Thurs. = Fri. 

37 87% 38% 88% 88% 38_ 

38% 39% 40% 40 89 % 39% 

The grain movement each day is given in the following 

table, with the week’s total, and comparative figures for 


last year: 


Sat. Mon. 


Flour, ———_Corn——> 
Atlantic Western Atlantic 
Exports Receipts Exports 


-——- Wheat-——_, 
Western Atlantic 
Receipts Exports 
1,196,000 287,000 28,000 
1,100,000 493,000 24,000 
2,123,000 190,000 6,000 

973,000 473,000 23,000 
1,224,000 816,000 2,000 
1,082,000 256,000 1,000 


7,698,000 2,015,000 
4,752,000 1,481,000 


561,000 
672,000 
1,029,000 
591,000 
597,000 
539,000 
3,989,000 
7,132,000 


84,000 
Last year....... 76,000 
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COTTON SHOWS 


Slightly Greater Activity and Prices are Steadier 
with the Close Higher 

See cotton market has been slightly more active this week 

and prices as a rule have been a little more steady. Senti- 
ment in the trade is now influenced by the probable reduction 
in acreage for the next crop. There was virtually no pressure 
to sell during the week, the general impression being that 
prices were low enough. The statistical situation was re- 
garded as not especially encouraging, but surplus supplies 
appear to be in strong hands. More favorable reports from 
the textile markets encouraged a little trade buying, and 
those disposed to favor the constructive side of the market 
were somewhat buoyed by a better demand for spots in 
Southern markets. 

The most unfavorable factor has been the sluggishness 
of exports. Shipments continue considerably short of those 
of last year, and clearances to foreign ports for the season 
to date, are 437,000 bales behind last season’s. On the other 
hand, port stocks are 1,734,000 bales larger than a year ago. 
Reports of greater activity in the domestic cotton goods 
markets helped the cotton trade. Demand has broadened, 
and it was said sales for January would exceed production 
for that month, warranting more activity in mills both North 
and South. The decline in silver, a full cent an ounce to 
28%%c., the lowest figure ever recorded, affected Egyptian 
cotton, which was 40 points lower in Alexandria, but the 
selling was short lived. Toward the end of the week there 
was greater activity and cotton prices were stronger. Trad- 
ing was larger than in several months, with an increase in 
both mill and foreign buying. This was followed by some 
little irregularity on Friday. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 

Mon. Tues. 
10.36 


IMPROVEMENT 


Fri. 
10.65 
10.91 

11.16 
11.4’ 
11.64 


Wed. 
10.55 
10.82 
11.06 
11.32 
11.49 


Thurs, 


Tues. Wed. Thurs. 
Feb. 3 Feb. 4 Feb. 5 
10.20 10.32 10.45 
10.50 10.65 

9.87 10.02 

10.30 10.35 

9.1 


10.00 
9.69 
10.15 
9.05 


9.10 
9.65 


Mon. 
Feb. 2 

New Orleans, cents 1 

New York, 

Savannah, 

Galveston, 

Memphis, 

Norfolk, 

Augusta, 

Houston, 

Little Rock, cents 

St. Louis, cents... 

Dallas, cents 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to Januaary 30, according to statistics com- 
piled by The Financial Chronicle, 11,252,382 bales of cotton came 
into sight, against 12,248,083 bales last year. Takings by Northern 
spinners for the crop year to January 30, were 605,232 bales, com- 
pared with 746,028 bales last year. Last week’s exports to Great 
Britain and the Continent were 76,047 bales against 132,081 bales 
last year. From the opening of the crop season on August 1 to 
January 30, such exports were 4,352,751 bales, against 4,839,007 
bales during the corresponding period of last year. 





The Output of Leather 


A SPECIAL United States Government report says that 

there has been a decline in the number of tanneries 
operating in the United States since the latter half of the 
nineteenth century, but despite this fact, production of 
leather has been steadily increasing. Statistics recently 
released by the Board of Census at Washington show that 
there were but 466 tanneries operating in the country in 
1929, as compared with 494 in 1927 and 532 in 1925. Al- 
though there were smaller numbers of tanneries operating 
m 1929, the value of the output exceeded $458,995,680, as 
compared with $454,964,813 in 1927. Of the total leather 
manufactured in this country during 1929, sole and belting 
leather accounted for almost 30 per cent., the value of the 
production being more than $136,524,900. Upper leathers 
also comprised an important share of the total leather pro- 
duced in 1929, the value of the production being $183,471,- 
019, which was equal to slightly more than 40 per cent. of 
the total output. Patent leather production during 1929 


amounted to $24,111,991 in value, this being equal to more 
than 5 per cent. of the entire leathér manufactured in 1929. 
Upholstery leather production in that year was valued at 
more than $15,400,000, representing more than 3 per cent. 
of the entire leather output. 





STOCK MARKET VERY IRREGULAR 


Trading Comparatively Light—Bonds Show 
Recovery Toward End of the Week 

MEED irregularity characterized the dealings on the New 

York Stock Exchange this week, traders and investors 
being disinclined to take any definite market attitude, with 
the result that trading in stocks was sharply restricted and 
most attention paid to bonds. The share turnover on the 
Stock Exchange was hardly more than 1,000,000 shares in 
the early sessions of the week, and it increased on the rela- 
tively active days to only 1,500,000 shares, although, in the 
middle of the week, there was a disposition toward wider 
trading. 

There was a noteworthy lack of liquidation early in the 
week, notwithstanding rather unfavorable reports from im- 
portant industries. Resumption of the decline in prices of 
silver, copper and other commodities had no pronounced ef- 
fect, and share prices tended slightly upward in the first 
sessions of the week. Investment buying predominated and 
small gains occurred throughout the list, although this trend 
was reversed somewhat emphatically on Thursday. The 
market as a whole was rather unsettled and most issues 
lost ground. Net movements for the week, however, were 
not espécially important. 

In the bond market, United States Government issues led 
the list downward in the first two sessions, with long-term 
Treasury issues off more than a full point, while Liberty 
bonds dropped an average of a half point. Average losses 
in governments for the week after January 26, were two 
points. A rally was experienced on Wednesday and this was 
subsequently extended, so that a good part of the previous 
losses were regained. High-grade railroad, utility and in- 
dustrial issues followed the same course as governments, 
but on a smaller scale. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Mon. Tues. Wed. Fri. 


80.82 80.76 80.63 80.55 80.80 
190.45 190.61 190.64 190.41 190.60 
142.75 141.85 143.45 143.00 143.85 


Last Year Sat. Thurs. 


112.03 80.70 
195.68 190.34 
154.80 142.70 


Railroad 
Industrial 
Gas & Traction. 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 7—Stocks——-Shares—, poo Bond 
Feb. 6, 1931 This Week Last Year This Week Last Year 
Saturday 800,000 $6,915,000 $6,533,000 
Monday 1,200,000 9,196,000 9,460,000 
Tuesday y 9,575,000 
Wednesday 10,027,000 
Thursday 3,709, 10,713,000 
3,362,470 mys RL 
20,382,370 Neate on bu e- Miabsorecoga 








Record of Car Loadings 


| OAc of revenue freight for the week ended January 24 totaled 
715,090 cars, the American Railway Association announced. This 

was a reduction of 10,248 cars from the total for the preceding week, 

and a decrease of 146,656 cars from the figures for the same week 

for 1930. The car loadings in detail were: 

Gain or 

Loss Over 
193 
—47,086 


Week Ended 


Miscellaneous freight 
Merchandise less than car lots 


e 
Coke 
Grain and grain products 
Livestock 

Car loadings for the week ended on January 24, compare with 
those in other weeks as follows: 
1931 
715,090 
725,938 
714,251 
615,382 


1930 
862,346 
847,155 
862,461 
775,755 


1929 


1929 1928 
926,188 902,664 
884,683 
914,187 907,301 
798,723 754,247 


January 
January 
January 
January 3 


1927 
680,554 
829,810 
868,162 
877,676 


December 
December 
December 
December 


964,086 
984,773 
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TRADE AT CANADIAN CENTERS 


Some Little Improvement Noted for the New 
Year 


MONTREAL.—In retail circles there is reported but 
moderate buying of men’s and women’s heavier wearing 
apparel; hosiery, women’s footwear and ribbons, are in fair 
demand, and millinery has been receiving increased atten- 
tion. The larger department stores have been featuring 
special sales in various lines at attractive prices, and aggre- 
gate sales volume has been fairly heavy. Reports from 
country sections indicate that merchants are carrying but 
limited stocks, and no disposition is in evidence to purchase 
beyond immediate requirements. Orders to hand for Spring 
merchandise in the wholesale dry goods trade are limited 
in number and amount, textile producers find the demand 
unsteady, but general improvement is looked for with the 
approach of the Spring season. 

Conditions in the grocery trade are practically unchanged, 
canned goods are in steady demand, beans and peas are 
plentiful at low price levels, and general trade movement 
is about normal. Ample receipts of butter and eggs are 
arriving on the local provision market, butter prices are 
unchanged, but egg quotations are giving signs of strength- 
ening. Production in the local shoe industry averages about 
60 per cent. of capacity, demand for Spring deliveries of 
style footwear has been fairly good, staple lines, however, 
are somewhat slow in movement. 

There are indications of increased activity in the building 
trades. City building permits issued for the first month of 
the year amounted to $1,028,570, as compared with $891,875 
in the corresponding month of last year, and actual new 
building undertaken during the month was higher in value 
than in 1930. 


QUEBEC.—Numerous special sales and the tendency 
toward lower prices have had a stimulating effect on retail 
buying, and the volume of business transacted during the 
past week is reported as up to the average. In wholesale 
circles, clothing and dry goods houses report that dealers 
still cling to the policy of carrying only sufficient stock for 
immediate needs, and are buying only in small quantities. 
As a result, orders received from travelers are only 25 per 
cent. of the amount for the same period last year. 

Manufacturers of boots and shoes continue to operate 
their factories to fair capacity, varying from about 50 to 65 
per cent. Fine glove plants are experiencing a lull, but 
wolkmen’s gloves and mitts, leather coats and windbreakers 
are in fair demand, and plants are being kept busy. Hard- 
ware houses and builders’ supply dealers are experiencing a 
quiet period, as is customary at this season, but contractors 
still are carrying on a fair amount of outside building and 
construction work, thus affording a moderate amount of em- 
ployment which was not available in former years. 


REGINA.—While in actual volume of business transacted 
in various lines, there seems to be but little improvement 
over the figures for the same period of 1930, there has been 
a decided change for the better in sentiment, both of mer- 
chants and the buying public during the past few weeks. In 
country districts, however, business continues to lag. As 
the pool farmers have practically all their grain shipped to 
the country elevators and have been paid for this, they are 
spending little. Coarse grains were produced in fairly large 
quantities in this district last year, but, as there is no market 
for these, they are being utilized as feed for livestock and 
poultry. 


MOOSE JAW.—General business conditions remain quiet. 
As the weather continues mild, with no snow, the sales of 
Winter wearing apparel have been small, and stocks of this 
class of merchandise are heavy. The movement of coal is 
almost 50 per cent. below the total of last year. Automobile 
sales are light, but sales of gasoline and lubricating products 
are quite satisfactory. The radio business shows a consider- 
able increase over that of previous years, particularly in the 
city. While there are a number of persons unemployed, ex- 
tensive relief work has been done to assist those in need of 
food and clothing. 


The world’s visibie supply of cotton on January 16 was about 
1,800,000 bales above the total on the corresponding date last year. 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


the most successful yet held. The automobile show this week 
is attracting a large number of prospective purchasers, with 
satisfactory sales booked to date. 

Bank deposits in this territory are being well maintained, 
with a fair demand for current requirements. Check trans- 
actions for last week were $210,469,000, a decrease of 15.6 
per cent. for the corresponding week of 1930. Prices of 
building materials have shown little change over those of 
the past three months, with requirements much below the 
usual level at this time. A good volume of export business 
is reported at the local port, consisting principally of oil 
products. Industry, as a whole, is slow in reaching the vol- 
ume usually apparent in January and the early part of 
February. Production of crude oil still is in excess of the 
amount required, averaging 516,000 barrels daily. Heavy 
shipments of Winter vegetables from the Imperial Valley 
and Arizona are now going out to the Eastern markets with 
fair returns reported. 

PORTLAND.—While the volume of trade has shown no 
material change since the opening of the year, a rather 
better feeling prevails in business circles, and the view is 
taken that the worst of the period of depression is over, 
Continued mild, open weather has favored retail distribution 
in some lines, and enables construction work to proceed 
regularly, but the deficiency in precipitation is causing some 
anxiety among farmers. Wholesale trade is opening up 
fairly well, but results are uneven. 

Savings and time deposits in Oregon banks at the close 
of the past year totaled $128,311,117, and were the largest 
in the history of the State at any bank call. There was an 
increase of approximately $2,500,000 over the record of a 
year ago. Check deposits were $150,608,296, a decrease 
since September of about $14,500,000, but only $2,500,000 
less than those for March 27, 1930. The reserve position 
of the banks is sound. Cash increased almost $1,250,000 
since September 24, and security holdings increased over 
$9,000,000, as compared with the record of a year ago. 
Loans decreased slightly more than 15 per cent. Total 
resources of all banks in the State on December 31 were 
$324,938,549. 

Lumber production gradually is enlarging, as mills reopen 
after the annual Winter closed season. Sales practically 
were the same as in the previous week, but still are nearly 
12 per cent. ahead of the output. Returns made by 224 
of the larger mills in the Douglas fir region show production 
during the past week of 96,996,737 feet, while orders were 
booked for 108,098,643 feet. The rail trade purchased 38,- 
286,436 feet, domestic cargo sales amounted to 44,196,355 
feet and exporters bought 18,725,360 feet. The local trade 
took 6,890,492 feet. Unfilled orders aggregate 413,677,200 
feet, an increasae of 19,526,029 feet for the week. 

Wheat trading during the week was confined mainly to 
the futures market, where stabilized prices prevailed and 
government agencies were the only buyers. Millers are 
taking limited quantities of government wheat, but export 
operations are halted by the wide adverse spread between 
domestic and foreign prices. Farmers are offering less 
wheat than during the first two weeks of the year. 

Storage apple holdings in the Pacific Northwest are over 
15,000 cars, but only 520 cars remain in Oregon. Although 
total stocks are about 4,000 cars more than they were a 
year ago, and 3,000 cars more than in the big crop year of 
1928, there is no indication of weakness in the market, which 
has been characterized by an aggressive selling policy, active 
export demand and orderly marketing. 

Prunes are closely sold up at all points. The onion ship- 
ping season continues backward. To date, 325 cars have 
been moved, with 650 cars still in storage. Shipments of 
fresh produce from the Northwest for the week were 2,426 
cars, all but 193 cars being potatoes and apples. An ap- 
preciable increase in the number of livestock is reported in 
Oregon over that of a year ago, but the total value, $56,- 
815,000, shows a decrease of $20,000,000 in that period. 

SEATTLE .—Building construction during the week ended 
January 24 was dull. Permits were issued for 28 detached 
residences of an average value of $3,000. Other work 
ordered was nominal. Several large factory and building 
projects are to be started soon. A decline of 10.5 per cent. 
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in car loadings in the Pacific Northwest during the first 
quarter of 1931 is forecast, as compared with the actual 
loadings in the first quarter of 1930; or, 245,359 cars to 
the end of March this year, against 273,419 for the like 
period of 1930. 

Public works awards during the last week dropped from 
$1,270,000 for the week preceding to $434,910. Central sta- 
tion equipment for hydro-electric development is uppermost 
in the electrical sales volume. Orders to be placed soon 
involve hundreds of thousands of dollars. Real estate was 
more active last week than it was during the week just 
preceding, according to the filings of deeds, mortgages and 
contracts. 

The Northwest charter market continues inactive, but 
with a tendency upward, which began earlier in the month. 
December tonnage of the Port of Seattle totaled 680,000, 
against 751,000 tons for the same month of 1929. Auto- 
mobile sales for the week ended January 24 total 335, 
compared with 341 for the week just previous and 398 for 
the like week of 1930. 





Output of Iron in January 


ANUARY brought the first gain in pig iron production since April 
J last, according to The Iron Age. Production last month was 
1,714,266 tons, or 55,299 tons a day, compared with 1,665,690 tons, 
or 53,732 tons daily in December, an increase of 3 per cent. All 
of the expansion was in the production of steel-making iron, which 
rose 12 per cent. Merchant pig iron output suffered a further sharp 
decline, dropping to 9,416 tons daily in January, from an average 
of 12,780 tons in the previous month. 

Blast furnaces operating on February 1 numbered 102 as against 
95 on January 1, the first gain in active capacity since March of 
last year. While the output for the month is noteworthy for bring- 
ing a protracted decline to a halt, it is the smallest for any Jan- 
uary since 1922. The output by months in the last three years fol- 
lows, in tons: 

1931 1930 
1,714,266 2,827,464 

1930 y 1928 : 
1,665,690 2,836, 3,369,846 
1,867,107 ,802,523 
2,164,768 
2,276,770 
2,526,500 
2,639,537 
2,934,129 
3,232,760 
3,181,868 
3,246,171 
2,838,920 


compares 


1929 
January 8,442,770 
December 
November 
October 
September 


2,900,126 


Average daily output in tons as follows with other 


months : 
1929 1928 
111,044 


1928 


1930 
91,209 
1929 


1931 


January 55,299 


December 
November 
October 


103,215 


119,822 * 
100,004 


104,715 ,822 
114,507 


101,390 105,024 


Conditions in Floor Coverings 
NNOUNCEMENT of a large carpet and rug auction to 
begin Monday has brought out the fact that in keeping 
with the experiences of other periods of depression in gen- 
eral business, it has been difficult to sell floor coverings 
profitably, even when production has been held down very 
close. The gains so far since the opening of the new Spring 
season have been comparatively small. It is easy to under- 
stand this when it is realized that private building con- 
struction has suffered a great contraction, and that home 
economies hit floor coverings first. 
While there have been substantial reductions in the ccst 
of jute and cotton yarns and in wool and dyes, the limited 
Operations of plants have restricted profits and increased 
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costs. Generally speaking, stocks have been held down but 
in the effort to hold working forces intact some excess 
production has been unavoidable. In past years, an open 
and unrestricted bidding of prices on rugs offered at auction 
in a central market has not only set a foundation for prices 
for other lines accurately, but it has often given a correct 
picture of the merchandise purchasing power of the country 
and has enabled merchants in many lines to see the situation 
more clearly. 





At Pacific Coast Points 


SAN FRANCISCO.—Local paint manufacturers expect 
business to improve with the advance of the season, and are 
anticipating much repair work painting during the Spring. 
The industrial demand for paints is slow, interior and 
decorative materials receiving the best attention at present. 
Wallpaper is moving slowly, but demand is expected to show 
a marked improvement in the next sixty days. 


LOS ANGELES.—During the past year, conditions in this 
territory have been generally unfavorable for the paint and 
wallpaper trades. Decreases in paint sales run from 10 to 
20 per cent., as compared to those of a year ago, and while 
lower prices of material account for some of the decrease, 
orders have averaged lower in volume than for several years. 
The demand for industrial paints was fairly good until about 
two months ago. 

Sales of wallpaper during the past year fell from 25 to 50 
per cent. below the total of 1929, due principally to the type 
of Spanish houses now popular here, which use rough-coated 
painted walls. 





Canadian Trade 


In Quebee and the Maritime Provinces, de- 
mand for Winter sports equipment has been 
better than early expectations, and sales of 
Minor farm apparatus have improved. In- 
creased purchasing also is noted in tires and 
Winter automotive accessories. The heavier 


schedule of operations in Ontario automobile 
plants has had a favorable effect on certain 
other industries, but business is not so active 
as had been anticipated. Shoe factories are 
comfortably busy, and bookings of mixed 
paint for Spring delivery are progressing sat- 
isfactorily. Demand for electrical appliances 
and rubber products continues fair in the 
Prairie Provinces. Hardware is moving slowly. 
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Alabama 
Alaska 

Arizona 
Arkansas 
California ..... 
Colorado 
Connecticut ... 
Delaware 

Dist. of Col.... 


Kentucky 
Louisiana ..... 
Maine 
Maryland 
Massachusetts . 
W’out Boston 10 
Boston 6 
Michigan ..... 
Minnesota .... 7 
Mississippi .... 6 
Missouri 14 
W’out St.Louis 8 
i 6 
5 
Nebraska 7 
Nevada 5 
New Hampshire 5 
New Jersey.... 8 
New Mexico.... 5 
New York, with- 
out N. Y. City 10 
North Carolina. 7 
North Dakota... 5 
Ohio 12 
Oklahoma ..... 
Oregon 
Pennsylvania .. 
Without Phila- 
delphia 10 
Philadelphia ... 
Rhode Island... 
South Carolina. 
South Dakota.. 
Tennessee ..... 


Washington ... 
West Virginia. . 
Wisconsin ..... 
Wyoming 


R. 





G. 





they are as fresh as to- 
days Cllewspaper + + 


Credit information like news is ever changing. The 
credit standing that applied six months or a year ago 
may today be stale, unreliable and of uncertain value in 


determining credit risks. 

Keep your traveling salesmen supplied with fresh 
new issues of Dun’s State Pocket REFERENCE Books, 
not only that they may observe changed ratings assigned 
to their customers and prospects, but also that they may 
note new concerns favorably rated and established in 
their territory since last visit. 

There is a book for every State, complete in every 
detail, small, easily handled and light in weight. 


The saving of one day’s hotel bill of your traveler 
pays for the book. 


DUN «& Ceo. 


Please enter our order for the books checkea 











* Address R. G. Dun & Co.’s 
office nearest you. 
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